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BANK CONVENTION SEASON: Atlantic City plays host to A.B.A. (See pages 17, 39) 


This _Month: 


PROGRAM: A. B. A. CONVENTION by Norman E. Douglas 
‘ 
WHAT CASH POSITION MEANS TO BUSINESS by H. T. Reideman 


BANK OF ENGLAND’S INFLUENCE AND CONTROLS by Frank Plachy 


























How to make vour bank look éood from a distance 


HERE’S HOW to give your customers 
a good impression of your bank, even 
when they're far away. Print your 
checks on Hammermill Safety. 
When your checks are printed on 
Hammermill Safety, the best-known 
name in paper is there to enhance 
the good reputation of your bank. 


Every time a customer writes a check, 


he is reminded how even this detail 
of complete banking service gets your 
careful attention. 

Hammermill Safety paper not only 
adds to the good name you try to build 
for your bank — using Hammermiil 
Safety is also a big step in protecting 
your bank’s deposits. Its specially 
sensitized surface immediately reveals 


ERIE, PENNSYLVANIA 


the slightest attempt to alter a check 
... protects your good name as well 
as your funds. 

Next time you order checks, have 
them printed on Hammermill Satety. 
Ask your bank stationer or check 
printer for samples of Hammermill 


Safety. It costs no more than other 
safety papers. 
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Flabbergasted 

Sirs: We thought you might be inter- 
ested in the opening of our new Foothill 
Office in Upland, California. 

As you can see from the picture, it 
was a very successful open house. In 








New quarters attract thousands 


six hours, we had over 7,000 visitors. 
We had a line of people waiting outside 
the bank from the time we opened at 
3 p.m. until 9 p.m. that night. We were 
flabbergasted. We had no idea people 
would stand in line to see a bank. 

We used three Treasure Chests as a 
promotional device, having distributed 
10,000 keys through the local newspaper 
carrier boys. Prizes were a small port- 
able television set, a portable barbecue 
unit and a small clock radio. 

DoN LITCHFIELD, Advertising Director, 

First National Bank of Ontario, 

Ontario, California 


+ 4 ° 


Boat Financing 

Sirs: In a bid for boat and motor 
financing, our bank recently staged a 
midsummer boat show on its lawn, park- 
ing lot, and in its lobby. Employees wore 
yachting caps and the bank was deco- 
rated with life preservers, yachting pen- 
nants and other nautical equipment. 


Twenty boats, ranging from small 
fishing rigs to elaborate inboard cruisers, 
as well as motors, trailers, and other 
accessories, were on display. As an added 
attraction, a guessing contest was held 
for prizes. Visitors guessed the weight, 
when caught, of a huge 10-foot sailfish 
mounted in the lobby. 

More than 3,300 entries were received 
during the two weeks of the contest. The 
show itself was well reported in the 
local press and drew visitors from all 
parts of the city and surrounding area. 

DILLON J. Ross, President, 

Jefferson Bank and Trust Company, 

St. Louis 6, Missouri 


° ° . 


Aiding Education 

Sirs: Thought you would be interested 
in knowing that the letter published about 
our booklet, “Financing a College Edu- 
cation in Virginia,” in your August issue 
has brought an overwhelming response. 
In just the past few days, we have _ re- 
ceived requests from banks and corpora- 
tions all over the nation, and some from 
banks in Canada. 

DAPHNE DAILEY, Dir. of Advertising, 

The Bank of Virginia, 

Richmond 16, Virginia 


4 ° + 


Creative Responsibility 

Sirs: The article, “Big Returns from 
Small Loans,” by Frank P. Powers, 
president, Kanabec State Bank, Mora, 
Minnesota, in your July issue was very 
interesting. The fact that Mora is a 
thriving, growing community is due in 
no small part, I am sure, to his leader- 
ship in providing financial service and 
advice. 

Installment lending is an integral part 
of American life today. Wisely used, it 
serves well; borrowing for consumption 
purposes has attained social accept- 
ability. To be leaders, bankers need to 
recognize the importance of this trend. 

In many professions, people seek the 
individual or institution supplying a 


Yachting regalia, boating equipment, promote bank financing 
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service that satisfies their needs. Indus- 
try and the professions are frequently 
creative in recognizing these needs. 
Banks must accept no less a degree of 
creative responsibility. 
I. C. RASSMUSSEN, Comm. of Banks, 
State of Minnesota, Banking Division, 
St. Paul 1, Minnesota 
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Deflation is Correct 


Sirs: May I ask if the word “inflation,” 
in the phrase “if inflation should prevail 
and drive interest rates down,” in your 
Washington column for August, should 
not be “deflation.” 

I just do not seem to fathom how in- 
flation could drive interest rates down. 
I can understand how it could drive 
bond prices down but our experience, at 
least thus far, has been that inflation 
tends to drive interest rates up rather 
than down. 

W. J. BROTHERTON, Vice-President, 

First National City Bank of New York, 

New York 18, New York 





This New Symbol 


General Mills’ 29th year of expan- 
sion was marked by adoption of 
our new corporate symbol— 
appropriately suggested by a tele- 
vision screen. 


During the year just past, it 
vas reproduced millions of times 
to reach the eyes of consumers in 
more than 60 countries. You could 
find it on flour packages, for in- 
stance, from Des Moines to Genoa, 
from Spitzbergen to Hong Kong. 


Many of the packages bearing 
this symbol contained products 
that also were new to the world. 
Betty Crocker Li’l Angel Food 
Cake Mix, Betty Crocker Maca- 
roon and Chocolate Macaroon 
Mixes, Betty Crocker Cream Puff 
Mix were just a few. Even that 
stoutly entrenched favorite of 30 
years— Wheaties—appeared in a 
new, modern, more delicious form. 


Our new corporate symbol went 
up over the entrances of three new 





of Growth Circled the Globe in 56-57 


companies—located, significantly, 
in three different countries. In 
October, 1956, General Mills pur- 
chased Ready-To-Bake Foods 
Inc., as a wholly-owned subsidiary 
headquartered in Los Angeles. 
Protex, S. A., of Mexico City was 
bought in January of this year. 
Formation of Habib-General 
Limited of Karachi, Pakistan, was 
announced in May, 1956; General 
Mills will own 60% of its stock. 

These are only examples of the 
year’s progress. For the complete 
story, you are invited to write for 
General Mills Annual Report. 
Address the Department of Public 
Relations, General Mills, Inc., 
Minneapolis 1, Minn. 

An annual report, of course, is 
only a record of the immediate 
past. Finding new ways to make 
materials serve mankind is the 
key to the future. Led by research, 
General Mills moves confidently 
toward new horizons. 


Fiscal Years Ended May 31 














1957 1956 

Total Sales $527,701,677 | $516,052,804 
Earnings 12,235,111 14,056,658 
Dividends 

Declared 7,948,259 6,225,971 
Earnings 

Reinvested 4,286,852 7,830,687 
Net earnings— 

per dollar of sales 2.3¢ 2.7¢ 
—per share 

of common stock $4.88 $5.68 
Taxes per share 

of common stock 8.16 9.00 
Land, buildings, 

and equipment 85,531,908 72,602,048 
Working capital 71,255,023 73,998,059 
Stockholders’ equity | 136,100,981 | 131,456,892 
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Are Bonds Scraping Bottom? 


In the light of the latest increase in 
the “prime rate” of the nation’s princi- 
pal commercial banks to 4% from 4 per 
cent last month and the latest round of 
increased yields produced in other short 
and long term money rates, the tempta- 
tion in the bond market is to say that 
“this is the bottom” of a 22 year slide in 
prices and rises in yields. 

Most qualified observers in all sectors 
of the bond market qualify this state- 
ment to “near bottom” and declare that 
the assumption that there will not be a 
major new bottom rests upon the idea 
that still higher money rates will not be 
required to hold inflationary tendencies 
in check. 

“Leveling off” signs. Increased spotti- 
ness in the business situation, greater 
irregularity in commodity prices and a 
tapering off in the hitherto insatiable 
demands for bank loans all fortify the 
view that if business is not to turn down 
during the remainder of this year as- 
suredly it seems to be leveling off. 
Should there be a downturn instead of 
a recrudescence of the boom in the final 
quarter which is now near, the possibility 
of easing money rates would be a live 
subject. Such a situation would naturally 
lower bond yields and raise bond prices. 

Incidentally, this summer marked the 
first time in 20 years that a prominent 
index of common stock yields dropped 
below the comparable measure for high 
grade bonds. Standard and Poor’s an- 
nounced that on the basis of June 12 
computations the average yield of 50 
representative commons on the Big 
Board has dropped to 3.82 per cent, 
whereas a composite of high-grade cor- 
porate bonds showed a 3.93 per cent yield. 
The accompanying chart shows. the 
change in the yield pattern that has 
taken place since 1949. The deteriora- 
tion of the bond market has been a large 
factor in the shift, along with higher 
stock prices. 

One has to go back to 1935 at least, 
by the existing averages for standard 
investment bonds, to find when prices 
have been as low as they were recently 
and with yields so high. For example, to- 
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CHANGE IN SECURITY-YIELD PATTERN 


1949 —Yields when the bull market 
6 in stocks started eight years ago 6 
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As stock yields dropped below those of corporate bonds 


day the Treasury is paying 4 per cent 
for one to three year money and the 
average yield of “old series” Government 
bonds at the end of July was 3.64 per 
cent, while that of the “new series” was 
3.62 per cent. At the end of June 3.61 was 
the yield for the old series and 3.54 for 
the new. The average at the end of 1956 
was 3.43 and 3.36 per cent respectively; 


Money cost makes promotional and editorial headlines 


Hornblower & Weeks advertisement 


High-grade utility issue 





We believe taxpayers should consider this fact: 


Never-in 22 Years-Have Tax-Exempt 
Bond Yields Been so High 


Thousands of investors and businessmen have come te 
realize that municipal bonds—with their unique tax- 
free income benefits—are now selling at unusually 
attractive levels. 


Did you know— * 
e That today the yields of some revenue bond Issues 
are up to 5%? 


* That not since October, 1935, have yields been s0 





favorable for individual investors? 


Northern States Power 
$18 Million Bonds Sold 
At 5.05% Interest Cost 


—. 





CHICAGO—Northern States Power Co. of 
Minnesota accepted a 5.05% net interest cost 
to sell its $18 million of first mortgage bonds, 
due August 1, 1987. 

That rate marked the borrowing as prob- 
ably the costliest since the early 1930’s on 
long-term electric utility obligations of com- 
parable quality, investment bankers said. 

Underwriters led hy Blyth & Co., Inc., and 
First Boston Corp. took the 30-year securities 
from the block with a bid of 99.26 for a 5% 
coupon. 


' Following compliance with Securities and. 





in June of that year it was 2.89 and 2.98 
per cent respectively. Those yields were 
only about 0.20 per cent above the 
1954 average. The averages quoted are 
those of the Federal Reserve Board ap- 
pearing monthly in its “Bulletin.” 

A glance at the table on page 4 will 
show that what has happened in the 
Treasury bond market has occurred, nat- 
urally, on a wider scale in State and 
municipal and corporate bonds of various 
ratings. Today yields up to 6 per cent are 
quoted for many bonds of investment 
character, and borrowers from banks— 
only a minority of whom qualify for the 
4% per cent “prime rate”—are paying 
up to 6 per cent for money. 

Moreover, a bank borrower entitled 
to the new 4% per cent prime rate in 
reality may have to pay 5% per cent for 
his money if he follows the requirement 
of most banks, namely, to keep on deposit 
a sum equal to 20 per cent of the money 
borrowed. For a $1 million loan a bor- 
rower would pay 4% per cent but obtain 
the use of only $800,000. By simple arith- 
metic it would pay him to agree to 5% 
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Checks Pop Up Like 
A Jack-in-the-Box! 


Lift the PENDAFLEX “Checkfiler” 
frame and folders out of the drawer, 
lower the folders on the check-lifter 
rod, and every check in the drawer 
sticks up in plain view, ready for quick 
distribution to statements! 


Here is speed and convenience possible 
only when checks are filed the new way 
in Oxford PENDAFLEX hanging fold- 


ers. 


Practically ends misfiling! No rummag- 
ing through hundreds of guides for a 
missing check. No re-alphabetizing of 
guides. Here is a saving of 25% on 
checkfiling costs, as now experienced 
by many prominent banks, names on 
request. 


See your local office supply dealer for a 
trial PENDAFLEX< installation or send 
coupon for fact-filled case histories. 





Forty drawer PENDAFLEX 


Checkfiler installation at _ the 
Bank of Rockville Centre Trust 
Co. 


Oxford Pendaflex” 
CHECKFILER 


| Oxford Filing Supply Co., Inc 
| 100 Clinton Road 
| Garden City, N.Y. 


| send Pendaflex catalog, and proof of 
CHECKFILER efficiency. 


NAME 





ADDRESS 





ae & STATE 
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per cent on $1 million and have the privi- 
lege of checking out the whole sum. 

Effectiveness of the “tight money” 
policy. In any analysis of either the gen- 
eral business situation or of the invest- 
ment market it is impossible to escape 
the conclusion that the “tight money” 
policy has been effective and is being in- 
creasingly effective in curtailing demand 
and bringing it into balance with supply 
—the imbalance being the fundamental 
cause for the tighter money market. 

Tight money, for example, killed off 
home financing under Veterans Admin- 
istration mortgage guarantees once Con- 
gress failed to authorize a higher than 
4% per cent mortgage rate. The Veterans 
Administration guarantees had been the 
most active sector of the housing market. 
Also tight money, reflected in diminish- 
ing supplies of funds for mortgage in- 
vestment at previously existing low 
rates, cut down on other sections of the 
housing market. High money has been 
particularly effective in postponing many 
State and municipal projected expendi- 
tures. 

“Combined with self-defense control 
over their own loans by the nation’s 
banks, tight money has already caused 
postponement of many business expan- 
sion plans which, according to some na- 
tionally known experts, have been mainly 
responsible for the recrudescence of in- 
flation threats in 1957. These postpone- 
ments or cancellations have given relief 
to the new capital issues market as well 
as to lending banks. 

Unrealistic prime, rediscount rates. 
This being the case, and with a tapering 
off in business bank credit demands fore- 
cast, it may be asked why did the “prime 
rate” go to 4% from 4 per cent and why 
did the Federal Reserve banks follow 
with a hike in rediscount rates to 3% 
from 3 per cent? The explanation obvi- 
ously is that other money rates—for 
Government securities, corporate bond 
issues, commercial paper, bankers ac- 
ceptances and for bank loans of a less 
prime character—all had risen to levels 
which made the 1956 prime rate of 4 per 
cent and the 1956 rediscount rate of 3 
per cent out of date and unrealistic. 

Being unrealistic and out of date, the 
revision in the prime rate and rediscount 
rates could not and did not have as 
striking an effect on bond yields and 
other money rates as they would have 
had if other rates had been more nearly 
in line. Furthermore, much of the shock 
of the rediscount rate jump was removed 
by the comment of a Reserve Board 
spokesman that the principal purpose 
was to bring the official bank rate into 
line and to remove a temptation to em- 
ploy central bank funds at a profit— 
something that, it is officially stated, has 
not been done as yet and therefore is 
purely an academic matter. 

Corporate long-term borrowing. Aside 
from consumer borrowing, where neither 
rates of interest nor direction of bor- 
rowing is much influenced by general 
money rates, the segment of the money 
market less likely to be discouraged by 
high rates is corporate long term bor- 
rowing for plant and equipment purchase 
or expansion. High money is a deterrent 
there only if the borrower finds the funds 





BOND YIELDS — A COMPARISON OF 
THREE TUMULTUOUS YEARS 


(In Per cent) 
STATE AND LOCAL* 
Total AAA BAA 








1957—Aug. 8 .....3.81 3.34 4.41 
June av. 3.65 3.19 4.32 
1956—Dec. av. .... ..3.57 3.04 4.19 
June av. .... ms 2.34 3.26 
1955—Yr. average ...2.57 2.18 3.14 
1954—Yr. average ................. 2.46 2.04 3.09 
_ f 5 eee 20 5 5 
CORPORATE BONDS* 

Selected 

Ratings 
Total AAA BAA 
le ia, i aE 4.36 4.08 4.81 
1957—JUMe AV. ......-....cececeee---- 4.15 3.91 4.63 
iG6—BDec. av. 3.99 3.75 4.37 
NE Ce ccntsccnenceacceccntonns 3.46 3.27 3.75 
mee eS 3.06 3.53 
eee, «te See 3.16 2.90 3.51 
rae 120 30 30 


*Moody's Investors Service as used in Federal Re- 
serve Bulletin. 











Has trend reached its peak? 


can be employed only at a narrower 
profit margin or if borrowing terms are 
to be exceptionally arduous over a long 
period of years—i.e., if restrictive 
clauses are put in to make payment be- 
fore maturity difficult, costly or impos- 
sible. In general the corporate treasurer 
selling bonds or borrowing from a bank 
wants mainly to pay no more than his 
nearest competitor of like credit rank; 
he doesn’t care particularly what the 
going rate may be. That is because with 
federal taxes at existing levels a cor- 
porate borrower paying 6 per cent is 
actually paying less than 3 after taxes 
and, if he were not able to earn at least 
twice the cost of the money, he wouldn’t 
borrow. Investment bankers say the cor- 
porate borrower who can’t employ bor- 
rowed funds at two or three times its 
cost, so far as interest is concerned, 
should not borrow. These tax considera- 
tions do not apply to State and municipal 
bond issuers, who are really hurt by high 
rates for tax exempt issues. 

They are taking a new look at the costs 
of selling tax exempt bond issues and 
either are cancelling much construction, 
deferring it, or going ahead only with 
urgent programs. So far as the United 
States Treasury is concerned, it is sacri- 
ficing “debt stretch-out” to borrowing at 
short term at the lowest rate—which is 
high. What about buyers of bonds? 

Institutional investor buying. Buyers 
of the largest amounts of bonds today 
are institutional investors, though higher 
yields are appealing to more and more 
individuals. It is perhaps significant that 
bond buyers are becoming increasingly 
imbued with the fear that current re- 
turns on their monies are too good to 
last: in other words they fear easier 
money more than still tighter funds. 
They are increasingly eager for non- 
callable bonds, which assure greater 
permanence of income. Their basic philos- 
ophy seems to be: let’s keep the maxi- 
mum return for the longest possible pe- 
riod—not try to reach out for still higher 
returns. The increasing popularity of the 
non-callable bond was illustrated by a 
recent new issue, the Associates Invest- 
ment Co. 5% per cent debentures of 
1977. It was the first major issue of its 
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CITY LIMITS 


SAN DIEGO 


CALIFORNIA 





POP. 434,924 ELEV. 20 


... San Antonio transit items on San Diego still 
couldn’t move much faster than they do right 
now via Bank of America! 


Wherever you are, Bank of America can save 
you days in California routing. Send cash letters 
direct to any one of the more than 600 branches 
in our statewide network, and have your account 





THE ALAMO. SAN ANTONIO, TEXAS 


lif SAN DIEGO moved to SAN ANTONIO... 


credited the day they are received. Rejected 
items, returned direct, reach you without delay. 


For complete information about this unique cor- 
respondent service, write: Corporation and Bank 
Relations Department, Bank of America, 300 
Montgomery Street, San Francisco, or 660 South 
Spring Street, Los Angeles. 


The banke that brings Callfornia closer te we. prank of America 


NATIONAL ZRYSTAN2 ASSOCIATION 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 





kind to be put on sale since the Great 
Depression. 

Although seemingly tapering off, de- 
mand for both bank loans and for new 
capital issue money will be strong for 
a considerable period, and because of 
commitments previously made could con- 
tinue in fair volume once a downturn in 
business actually had begun. Also, al- 
though Treasury refunding operations 
have been largely cleaned up for this 
calendar year, the Government must bor- 
row several more billions of new funds 
for “attrition’”—cash payoffs—of maturi- 
ties or for other purposes. 

Bank credit expansion. There is, also, 
a normal seasonal expansion in bank 
credit, usually supported by Federal Re- 


serve purchases of Government securities 
or by rediscounting, which begins this 
month and runs through Christmas; cur- 
rency drains at this season also are large. 
Although these demands may be less 
than the $2 billion to $2% billion that has 
been the pattern of recent years, the 
expansion, whatever it may be, will be 
superimposed upon a higher pyramid of 
existing credit. Many big city bankers 
believe no further increase in money 
rates will be required to control these 
demands even if, as is the case this year, 
exporters are likely to finance through 
bank loans or the bankers acceptance 
market shipments abroad of some $500 
million of Government-owned cotton. 
Further bond price decline foreseen. 








THIS is 
Arizona: 


E> 
The state’s vast and fertile irrigated fields 7 \ 
produced last year alone an income of $277 
million. “Growing season” here is perpetual. 


This, TOO, is Arizona: 


Exceeding even agricultural income in 1956 was 
manufacturing ($400 million) and mining ($471 
million). Like the “spread of risk” in banking, 
the state’s economic diversification provides a 
balance wheel for the still-continuing 10-year boom. 


And THIS is 
"Avrizona’s Bank" 
51st inthe Nation : 


48 Offices > 
Resources $471 Million 
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Coming back to the bond market and the 
institutions which are big buyers, the 
feeling of many of these investors is that 
prices may decline somewhat further, but 
that yields are so attractive that the 
prospect of two or three points further 
decline in longer term issues—which 
seems so improbable now to many fore- 
casters—can be viewed with equanimity 
by insurance and pension funds and even 
by banks, if there are any banks which 
have a surplus of funds for investment in 
fixed income securities. 

There may be a tip-off on both con- 
sumer spending trends and fourth quar- 
ter and later business in the activity of 
the automobile industry in the three 
months now beginning. Reception of new 
models and dealer inventories will be 
key factors to watch. 

Of particular interest will be the addi- 
tional incentives offered for saving by 
the higher yields obtainable on bonds, 
stocks, bank time deposits and other 
forms of investment “goods.” If the in- 
centive is sufficient to reverse an earlier 
trend it will tend to overbalance the sup- 
ply of new investments and thereby bring 
an easing in yields. There are signs al- 
ready that high yields on investments 
have been important in accelerating the 
withdrawal rate, and diminishing the 
new saving rate, at both mutual savings 
banks and saving's and loan associations. 
That does not spell, of course, a diminu- 
tion of aggregate savings: merely a 
change in direction. 
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Selling Securities in 
Supermarkets 


Working as a team a major super- 
market chain and a Texas investment 
syndicate sold 30-year debentures last 
month in the 36 Texas supermarkets of 
the J. Weingarten, Inc., chain. 

Representatives of 21 investment firms 
manned the tables in each supermarket, 
under the dealer-manager supervision of 
Moroney, Beissner & Co. of Houston, 
Texas. 

They were handling a $5,000,000 issue, 
of which over $1,000,000 was offered 
directly to shoppers at the neighborhood 
supermarkets. The underwriting firms 
offered the balance of the issue to hold- 
ers of Weingarten preferred stock and 
through normal investment channels. 

During the first three days of the 
supermarket sale, 441 customers placed 
orders for over $300,000 in debentures, 
James Collins of Moroney, Beissner & 
Co., reported. Mr. Collins was in charge 
of the project and is a vice-president of 
the firm. 

Unusual redemption plan. The $5,000,- 
000 offer, to Texas residents only, con- 
sisted of six per cent debentures which 
are to run for 30 years. An unusual ar- 
rangement—with special appeal to super- 
market buyers of securities—was the 
sinking fund plan. Weingarten’s will set 
up a $41,650 fund every quarter, out of 
which holders of the debentures may re- 
deem them if they wish. If less than that 
amount is offered for redemption then 
the company may call, by lottery, enough 
bonds to equal the redemption reserve. 

Well advertised. Large ads in the daily 
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Issue offered to shoppers 


newspapers announced the Weingarten 
offering in 12 cities. A representative of 
one of the 21 firms sat at a table in the 
lobby of each supermarket, near the 
checkout stands. Each table had two 
chairs for prospective securities buyers, 
a straight line telephone with its own 
number, subscription forms and copies 
of the prospectus. A large sign over the 
table called attention to the opportunity 
to obtain information or subscribe for 
debentures, right in the store. Some 
stores advertised the offering on their 
outdoor signs to catch the attention of 
passing traffic. 

$500 range popular. Subscriptions 
ranged from $50 to as high at $10,000 in 
the stores, Mr. Collins reported. The 
heaviest buying was in the $500 range. 

Why did supermarket shoppers go for 
Weingarten debentures? 

“They have confidence in Weingar- 
ten’s,” explained Mr. Collins. “They are 
also assured they can get their money 
back if they want it—the sinking fund 
redemption plan was designed to give 
them that assurance. And they like the 
interest rate.” 

The Weingarten issue is the first in 
which an underwriting syndicate handled 
sales in neighborhood supermarkets, to 
the best knowledge of anyone connected 
with it. Two years ago part of a $1,000,- 
000 debenture issue of a Weingarten 
subsidiary was sold in the supermarkets, 
but Weingarten’s own employees han- 
dled the offering of $200,000 of this issue 
at the various stores. 
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Loan Officers Favor 
Shorter Terms on Loans 


Credit officers of many of the nation’s 
banks feel they have all the term loans 
they want at the present time, according 
to a special bulletin issued by Robert 
Morris Associates. A large number of 
loan officers added that they are also in 
favor of holding maturities to three 
years, with a maximum of five years. 

Survey limited. The 24-page study, 
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Talk about Distributing Stock - 


about distributing large blocks of stock—and you may hear the name 
Merrill Lynch. 


Why? 
Because this firm has an international network of 122 offices 
linked by more than 100,000 miles of private wire... 
Because we've staffed those offices with 1600 account execu- 
tives... 
Because these account executives are just a phone call away from 
hundreds of thousands of prospective buyers . . . 
Because a steadily growing number of companies are coming to 
us for effective distribution of sizable blocks of securities. 
Here, for example, are some representative distributions in which we 
participated during the first half of this year, together with the number of 
shares sold wholly through our own organization. 








Number of 

Number States in 

NAME OF COMMON STOCKS WeSeld cf Bayan Sold lowe 
*Asspott LABORATORIES 7,300 77 18 
Atuminium Co., Lp. 30,000 351 30 
ALuminuM Co. oF AMERICA 21,201 430 31 
*AmerRIcCAN Can ComMpANy 31,510 471 32 
American Marietta Co. 11,092 155 17 
Anaconpa CoMPANY 8,000 148 24 
ArKANSAS Loutstana Gas Company 20,000 190 16 
Borpen CoMPaANy 4,300 63 21 
Borc-WarNER CORPORATION 4,500 76 21 
CauirorniA Exectric Power Co. 132,877 1,362 29 
Centra Hupson Gas & Exvecrric Corr. 33,372 288 12 
Centra & SoutHwest Corporation 12,782 181 14 
Dana CorpPoraTION 12,000 150 23 
E. I. puPont pe Nemours & Co. 5,000 168 24 
Duguesne Licut Company 32,082 418 23 
*EasTMAN Kopak CoMPANY 10,800 157 26 
FisuHer Bros. 98,966 907 30 
FisHer Governor Co. 11,900 117 16 
GenerRAL Pusric Uriiitres Corp. 22,964 341 27 
*W. R. Grace & Co. 16,300 239 29 
*HaLururton Or, Wett Cementine Co. 17,400 122 22 
Ittino1s Power Company 33,677 427 27 
INTERNATIONAL Business MACHINES 3,400 289 30 
Iowa Etectric Licut & Power Co. 8,922 142 14 
Kerr McGee Ort Inpustrties, Inc. 6,600 55 17 
KLM Royat Dutcnu AIRLINES 4,950 100 7 
Minnesota Mintnc & MANuFACTURING C< 6,864 134 17 
Nortuern Paciric RAmLway 20,004 206 28 
Outsoarp Marine Corp. 21,342 216 27 
Owens-Corninc Fisercias Corp. 19,000 323 24 
PANHANDLE Eastern Pipe Line Co. 6,524 58 18 
PortLanp GENERAL ELECTRIC 12,662 142 3 
St. Recis Paper Company 109,736 1,428 33 
Socony Mosit Om Co., Inc. 35,232 625 31 
STanparp Ort Co. or CALIFORNIA 10,000 129 25 
Stanparp Or Co. or New Jersey 17,000 253 34 
Stanparp Or Co. or New Jersey 70,019 1,037 34 
Texas Gutr SuLtpHuR CoMPANY 181,078 1,729 35 
Trane Company 6,020 52 11 
U. S. Borax & Cuemicat Corp. 15,016 131 18 
U. S. Fom Co., Inc. Ciass “B” 8,008 101 17 
Vircinta Exvectric & Power Co. 119,510 1,474 32 


*Exchange distributions handled wholly within our own organization at spreads 
you might think were suprisingly low. 


If you have a block of securities that you would like to sell, may we 
invite your inquiry? For a confidential discussion of the problem, just 
phone or write Witt1am H. CuLsertson, Partner in charge of the Sales 
Division. 


Merrill Lynch, Pierce, Fenner & Beane 


Underwriters and Distributors of Investment Securities 
Brokers in Securities and Commodities 


70 Pine Street, New York 5,N. Y. + Offices in 112 Cities 
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To keep you 
informed on 
business trends 


in Canada! 





| Monthly Review 


The Bank of Nova Scotia 





Each month, some matter of current economic 
interest affecting Canadian business is discussed 
by The Bank of Nova Scotia in its bulletin, the 
Monthly Review. 


Information presented in these concise reports 
has proved valuable to a growing number of 
businessmen, and could well be of interest to you. 
If you wish to receive the Monthly Review regu- 
larly, simply complete and mail the coupon below. 
We'll be glad to put you on our free mailing list. 


The BANK of 
NOVA SCOTIA 


500 branches in Canada and abroad 


Economics Department, 

The Bank of Nova Scotia, 

44 King St. West, Toronto, Ontario 

Please put me on your complimentary mailing list to 

receive the Monthly Review. 
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based on a questionnaire sent to loan 
officers from commercial banks repre- 
senting every section of the nation, is 
primarily concerned with unsecured com- 
mercial loans with a maturity of three to 
ten years under “normal” conditions. 
However, many of the replies indicated 
a belief that the present tight money 
situation may be a prevailing condition 
for eight to ten years. 

Typifying the reaction of credit men 
was this reply: “Yes, we have all the 
term loans we want. We do feel that in 
certain cases we just have to make the 
loans requested, although we go into 
them with great reluctance. Where the 
purposes are strictly for expansion, we 
are definitely trying to discourage our 
borrowers from even making the loan, 
but in other cases we are certainly hold- 
ing down maturities and would not care 
to go much longer than five years. We 
are trying not to be fooled by having a 
short maturity and a balloon payment; 
we want the loan paid out in full within 
its term.” 

Other factors. The study also contains 
comment regarding fixed and fluctuating 
interest rates, difficulties experienced 
with term loans, restrictive provisions, 
and the like. 

For copies of the report, please direct 
your requests to Robert Morris Asso- 
ciates, Philadelphia National Bank Build- 
ing, Philadelphia 7, Pennsylvania. 
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Automation Comes to 
Toronto Stock Exchange 


The growth and wider distribution of 
wealth in the 20th century has caused 
the rapid expansion of volume of stock 
exchange business in many parts of the 
world. One of the largest exchanges 
today, in volume of shares traded, if 
not in total value of shares handled, is 
the Toronto Stock Exchange at Toronto, 
Ontario, where on an average day this 
year upwards of five million shares are 
traded. This volume is down somewhat 
from the peak year of 1956 when a 
daily average was about eight million 
shares a day. 

The bulk of transactions on the Toron- 
to Stock Exchange are in mining and 
oil companies, but there has been an in- 
creasing growth in the shares of indus- 
trial and financial companies traded. 
A growing number of United States 
companies are now listed. All told, 
shares of over 600 companies are traded 
on the exchange. 

Dialing for quotations. To speed up op- 
erations on the Toronto Stock Ex- 
change there have been a number of 
efficiency innovations in recent years. 
For some years Toronto has been the 
only exchange with a dial ticker service. 
In addition to the regular ticker tape 
service which is subscribed to by broker- 
age houses, they have also been able to 
obtain immediate quotations on individ- 
ual stocks by dialing, as on a telephone 
dial, a code number for an individual 
stock. Within seven seconds the quota- 
tion is on the broker’s ticker tape. 

Visual board system. This system has 
now been improved with a visual quo- 
tation system. There is now a master 
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One of the world’s busiest exchanges 


Operating innovations mark 
Canadian exchange 


bid and asked board at the Toronto 
Stock Exchange, listing all the 600 
stocks traded. At the various posts on 
the floor of the exchange are smaller 
boards listing those shares traded at 
that post. Brokers can subscribe to 
visual boards listing 50 of the 600 shares 
in which the exchange deals. Some 25 
brokers are subscribing to the visual bid 
and asked system at $3,000 a year. 

The boards at each brokerage office 
measure 3% by 6 feet, list 50 stocks 
picked by the broker, usually the most 
traded shares at that particular office. 
For bid and ask quotations on other 
stocks he can still use the dial ticker 
service for almost immediate quotation 
on the tape. The visual board enables 
brokers to counsel clients more quickly 
and efficiently. 

Under this visual board system, bid 
and ask prices are flashed on the boards 
within a few seconds of the time that 
they have been made on the floor of the 
exchange, 

How system functions. The system 
starts with the stock exchange post boy 
phoning a master room at the exchange 
the moment a new quotation is made by 
the dealers at the post where he is lo- 
cated on the floor of the exchange. At 
the master room an operator punches 
the change on a keyboard and the new 
price appears instantly on the main 
board, the board at the trading post, and 
on the boards at the subscribing stock 
broker offices. 

The system has made more efficient 
the dial ticker service, since each broker 
has a minimum of 50 stocks always 
shown on his board. Where dial ticker 
service would sometimes run almost a 
minute behind actual quotations on busy 
days, now there is not as much call on 
the dial ticker service and seven second 
service is available practically all the 
time. The dial ticker service can handle 
50,000 calls a day. 

Both the visual bid and ask electronic 
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Keyset operators control 


service, and the dial ticker service, are 
in use so far only at the Toronto Stock 
Exchange. 

Demand for the 600 stocks traded on 
the exchange has grown so much in re- 
cent years, not only in North America 
but also in Great Britain and Europe, 
that a new quotation service is now 
being flashed daily to London, England. 
While there is a five hour time interval 
between London and Toronto, the new 
service, via telephone to New York, gives 
the opening quotations on 92 stocks at 
Toronto about 12 minutes before the 
London exchange closes, allowing some 
trading there on the same day. 
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World Monetary Fund 
Enters Mature Stage 
Celebrating its tenth birthday, the 
International Monetary Fund is now 
pinpointing its operations in such a way 
that they are becoming of importance to 
individual banks throughout the country. 
In so doing, the Fund is realizing what 
was only a fond hope in March 1947, 








three-way quotation system 


when the Fund officially opened for busi- 
ness. 

The fund is now in a position of being 
able to balance currency values in com- 
mercial international transactions by 
making relatively small adjustments by 
purchases and sales of currency. These 
transactions are occurring with in- 
creased frequency, and Fund officials 
are soberly elated that the objective of 
removing “exchange impediments to 
trade” is well on the way toward being 
achieved. 

As set up by the Bretton Woods agree- 
ments, the Fund deals only with govern- 
ments, not with individual concerns. In 
its early years, individual concerns and 
their banks felt very little effect of the 
Fund’s operations. That was, in fact, 
foreseen. At the outset, the Fund rec- 
ognized that the house of foreign ex- 
change would have to be put in order 
by major renovations before its opera- 
tions would have visible effects on 
specific commercial transactions. 

Fund’s dual objective. Upon passage of 
the Bretton Woods Act, the Fund 
went into operation with a dual objec- 
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FOR CREDIT INFORMATION 


SEE FIRST NATIONAL CITY FIRST 


The FIRST NATIONAL CITY BANK of New York 


HEAD OFFICE: 55 WALL STREET, NEW YORK 


71 OVERSEAS BRANCHES, OFFICES AND AFFILIATES + 75 OFFICES IN NEW YORK 


Around-the-clock Transit Service «* Collections * Credit Information * Bond Portfolio Analysis * Complete 
Securities Handling Facilities *¢ Dealers in State and Municipal Bonds « Participation in Local Loans 
Personalized Service * World-Wide Banking Facilities * Complete Metropolitan New York Office Coverage 


Member Federal Deposit insurance Corporation Fist on World Wide Banking 





For a complete 
outline of the 
many services 

First National City 
can perform for you, 
write fora free copy 
of our booklet, 





“Correspondent 











®Gank Services.” 
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PER JACOBSSON 


Managing Director of Fund 


tive. First, it sought to establish its 
financial competence to do its job. This 
meant assembling capital subscriptions 
and substantial payments in gold or 
United States dollars, so that the Fund 
would have some footing to back up its 
proposals and actions. A major con- 
tribution to this effort was the decision 
by Congress to fix the price of gold at 
the existing figure of $35 an ounce, in 
such a way that it cannot be changed, 
as it once was, by executive action. 
With this support, the Fund went out 
in quest of its second objective, the 
cutting-away of currency barriers and 
differentials among member countries. 
This was primarily an educational job, 
and the first Managing Director of the 
Fund, Camille Gutt of Belgium, spent 
most of his time traveling among the 
financial capitals of the free world urg- 
ing the usually harrassed finance minis- 
ters to see and apply the advantages of 
letting down the restrictive regulations 
and exchange discriminations that ap- 
plied so universally after World War II. 


Early periods of growth. That was the 
first period in the Fund’s history, and 
it was full of discouragements. However, 
the Fund did back up its persuasive 
efforts with an outlay of $468 million of 
currency purchases in 1947 and $208 
million in 1948. Each of these currency 
transactions was a big one, and involved 
bull-dozer technique. It was the pile- 
driving stage in the building of the 
Fund’s world prestige, and was criticized 
at the time as being a procedure of 
“dollar diplomacy” on an international 
scale. 

The second period of the Fund’s 
growth was under the shadow of the 
Marshall Plan, a development which the 
Bretton Woods designers could hardly 
have been expected to anticipate. Ac- 
tually, the Marshall Plan gave the Fund 
its needed period of rest. It relieved 
the financial pressure on the Fund by 
removing dollar demands during the 
1948-52 period. It also helped to lighten 
the demand for long-term dollar ad- 


vances to member countries, and as a | 


result the Fund was able, during the 
Marshall Plan years, to reduce its out- 
lays, and actually show a surplus of re- 
payments over disbursements. During 
this period, the Fund continued within 
the framework of the Marshall Plan to 
press its campaign for reduction of 
foreign monetary exchange barriers. 
This continued subsequent to the Mar- 
shall Plan through 1955, a year in which 
the Fund pulled back some $232 million 
while disbursing $28 million. 
Development since 1956. In 1956, the 
Fund entered its third stage of develop- 
ment. By that time the bull-dozing and 
pile-driving was done; the Fund was 
solidly underpinned in both its finances 
and its position of umpiring foreign 
exchange practices among nations. There 
were many items of unfinished business, 
to be sure, but the Fund could properly 
say it was in business to stay. 
Beginning in 1956, both in the United 
States and world-wide, there developed 
an investment boom. Particularly from 
India, France and Japan there arose a 


Evidence of growth: new home of Fund under construction 


At left is building now jointly occupied with World Bank in Washington, D. C. 
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Look out 
for your 
clients’ funds - 
tell them 
about 
FIRST 
NATIONAL 
CITY BANK 
TRAVELERS 
CHECKS 





Anyway you look at the 
situation Travelers Checks can be 
a life saver for your customers. 
Spendable as cash and promptly re- 
funded if lost or stolen. In handy de- 
nominations of $10, $20, $50 and 
$100. Cost only $1 per $100; good 
until used. 


SELL FIRST NATIONAL CITY BANK 
TRAVELERS CHECKS—YOU KEEP 90% 
OF THE SELLING COMMISSION— 
AND REMIT ONLY 10% TO US! 


Member Federal Deposit Insurance Corporation 
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Here’s how to round out 
your knowledge of 


Credit 
insurance 


as a vital factor in 


Commercial 
Loans 


INFORMATION YOU CAN PUT TO GOOD USE is contained in 
the book shown here, Credit Insurance: A Factor in Bank Lending. It 
was written by a banker expressly to acquaint bankers with the 
relationship between Credit Insurance and Commercial Loans. 


It includes detailed discussions of such points as the bank’s role as 
collateral beneficiary, of ‘‘primary loss,” of coinsurance as it applies 
to Credit Insurance, and other points of special interest to bankers. 


To get your copy, write AMERICAN CrepitT InpEeMnity of New York, 
Dept. 49, 300 St. Paul Place, Baltimore 2, Md. 


American 
Credit 
insurance 


"*Gives Accounts Receivable 






a Guaranteed Value" 





CREDIT INSURANCE 


A FACTOR IN BANK LENDING 
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strong demand for machinery for which 
United States dollars were needed in 
payment. 

Fund records show that in the period 
from May 1, 1956, to July 2, 1957, the 
Fund has advanced $1.4 billion in cur- 
rency advances to countries needing 
United States dollars to support their 
purchases of equipment and other com- 
modities. This is more than half of the 
total $2.7 billion of Fund advances in its 
10-year career. 

Sign of maturity. There is no apparent 
threat to the Fund’s financial position as 
a result of this acceleration of monetary 
operations, There is $1 billion in the 
cash drawer, plus gold pledges of $1.3 
billion; against this there are $800 mil- 
lion of undisbursed commitments which 
Fund officials believe will not be likely 
to be called upon. 

Fund officials regard the recent up- 
surge of money transactions as an indi- 
cation of maturity. It is not so much 
their magnitude as the diversity of 
application. Instead of making large 
advances, the Fund now makes a multi- 


plicity of small ones, with the idea that 


the basic monetary structure conceived 
at Bretton Woods has been largely con- 
structed and now it is more a matter 
of financing the furniture and fixtures. 

Thus the Fund has furthered in a big 
way its originally conceived purpose, 
namely, to cushion shifting waves and 
swells in international exchange rates. 
It should be an encouraging picture for 
bankers, for the Fund is doing a job of 
local applicability. In the past year, the 
Fund has completed more than 30 trans- 
actions in its role as an international 
Reserve Bank. 

Only one was a large transaction, the 
advance of $561 million to the United 
Kingdom during the Suez crisis. The 
remainder were relatively small, such as 
advances to Latin American countries in 
the range of $2 million to $20 million. 
All these, of course, are tied to eagerness 
to invest with lack of dollars to meet the 
machinery import bills. 

Free clearance of payments. Not so 
long ago, there was a feeling that an 
American firm selling its goods abroad 
almost had to deal through the Export- 
Import Bank to be sure of getting its 
banker’s money back. International 
Monetary Fund officials now think that 
they have advanced their program of 
free clearance of payments to the point 
where businessmen and bankers can be- 
gin to rely on private correspondence 
rather than inter- government credit 
dealings. 
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Municipal Bond Sales 
Deviate From Pattern 


Municipal bond sales for elementary 
and secondary schools reached an all- 
time January-June peak and the Invest- 
ment Bankers Association of America 
looks for a heavy flow of new offerings 
during the rest of 1957. 

Backlog of issues. Reporting on the 
market in its Statistical Bulletin, the 
I.B.A. notes that talk of a growing re- 
luctance among voters to approve new 
bond issues should be discredited, adding 
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OF MUNICIPAL BOND SALES 
1947-56 




















tend to follow a pronounced sea- 
sonal pattern, as shown in the chart 
at left, that is probably largely a reflec- 
tion of the similarly pronounced seasonal 
patterns in bond election approvals. 
Deviations from this seasonal pattern of 
bond sales are primarily attributable to 
movements in bond yields. The stabiliza- 
tion of yields during the first quarter of 
1957, for example, produced a larger 
than seasonal volume of sales, and 
marked increases in yields during May 
and June undoubtedly depressed the 
second quarter totals. 

Typically, municipal bond sales reach 
a peak in the second quarter at a level 




















Yield shifts can alter trend 


that voters approved 80 per cent of the 
$1,382 million in bonds submitted dur- 
ing spring elections. 

The backlog of recently authorized 
issues remains exceptionally high, the 
I.B.A. adds, for during the year ended 
June 30, 1957, approximately $4.7 bil- 
lion in bonds were authorized by voters, 
and some $3.5 billion of this borrowing 
authority is still unused. If bond yields 
stabilize, I.B.A. predicts third quarter 
bond sales will be unusually large. 

Commenting on current municipal 
financing, the report states that sales 
during the first half of 1957 were $3.4 
billion, a volume exceeded only in 1954. 

Seasonal patterns. Municipal bond sales 


about 20 per cent above the average 
quarter. The low occurs, as a rule, in 
the third quarter when bond sales tend 
to be about 15 per cent below the quar- 
terly average of the year. 
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Improved Mobility 
for Mortgage Funds 


Two plans under active consideration 
by the Federal Home Loan Bank Board 
as a means of further improving the 
mobility of funds within the Bank Sys- 
tem by channelling money from areas 
of surplus to areas deficient in home 
mortgage funds were outlined recently 
by Albert J. Robertson, chairman of the 
FHLBB. Mr. Robertson was speaking 
before the 14th annual convention of 
the National Savings and Loan League 
in Boston, Massachusetts. 



































Under the first plan being considered 
by the Bank System, Mr. Robertson said, 
the board would sell an appropriate 
amount of intermediate to long-term 
obligations in the investment market. 
The proceeds could either be lent direct- 
ly in the form of long-term advances to 
those associations which could use them, 
or, under another plan, they could be 
used to finance a secondary market with- 
in the System. The plan could be quick- 
ly and simply put into operation, Mr. 
Robertson added, and would require 
merely the extension of the board’s 
present system of selling consolidated 
obligations in the open market. 

“Under the second plan,” Mr. Robert- 
son continued, ‘“‘the eleven Federal Home 
Loan Banks could purchase mortgages 
or even participations originated by 
member institutions in their respective 
communities. The local association would 
continue to service the mortgages. If 
the plan proved popular, consideration 
would then be given to the need for long- 
term financing in the market. In view 
of the fact that the mortgage invest- 
ments of savings and loan associations 
are principally in conventional mort- 
gages, this operation would be the first 
real secondary market facility for con- 
ventional mortgages.” 

Mr. Robertson went on to say that it 
is hoped that, if and when an improved 
plan for the mobility of mortgage funds 
becomes operative, it will give greater 
stability to the residential mortgage 
market and probably reduce the wide 
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209 SOUTH LaSALLE STREET 


Charlotte, North Carolina ¢ 


Mr. Banker 


DO SOME OF YOUR ACCOUNTS 
REQUIRE SPECIAL FINANCING? 


Through the years, our banker friends have re- 
ferred their customers to James Talcott, Inc. for 
Special Financing Services. Talcott has created 
special financing plans for these customers, and 
our banker friends have retained their customers 
as pleased depositors. 


When these customers no longer require Talcott’s 
Specialized Financing Services, they return to 
their bank loan source. 


Talcott’s Special Financing... 
e Accounts Receivable (Non-Notification) e Inventories 
> © Machinery & Equipment e Installment & Lease Sales 


JAMES TALCOTT. INC. 





FOUNDED 1854 


NEW YORK | 





221 FOURTH AVENUE 


CHICAGO 
ORegon 7-3000 


Financial 6-1444 





DETROIT 
1870 NATIONAL BANK BLOG. 
WOodward 2-4563 


811 Queens Road, * Phone: EDison 2-7685 











THE 


INDUSTRIAL 
BANK 


OF JAPAN, LTD. 


(NIPPON KOGYO GINKO) 
HEAD OFFICE: 


MARUNOUCHI, TOKYO 
NEW YORK OFFICE: 


30, Broad Street, New York, 4, N.Y. 
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you should ever be held up. 
This teofiet is designed to help you remember and con- 
vey 08 accurate o description as Is possible under the trying 
conditions of « rebbery. 


Tec 
* 


foot, examining and mentally noting as mony deteits CFC) aeseeeeennnee 


Don’t trust your memory too long; it can deceive you. As 
s00n at you give the alarm to the police, jot down all the 
information about the robber thot you con. The inside pages 
will serve os @ helpful recoil guide. Be sure to include 
everything. Every detail, 20 matter how email it may seem, 
is importont! 


2 service of 
The Travelers Insurance Companies 
Harttord, Connecticut 








DESCRIPTION SHEET 
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TIME & DATE OF HOLDUP OU 


To facilitate accurate descriptions after robbery 


| fluctuations which have occurred in the 


past. Also, he said, some slight legisla- 
tive changes in the district Banks’ in- 
vestment authority may be desirable 
and are under consideration, to perfect 
the proposed plan. 
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“What Did He Look Like?” 


Human emotions being what they are, 
police are constantly frustrated in their 
efforts to get complete and accurate 
descriptions of criminal offenders. To 
aid police in the solution of crimes 


| against banks and other financial organ- 


izations, The Travelers Insurance Com- 
panies, Hartford, Connecticut, is offering 
free quantities of a practical ‘“Descrip- 
tion Sheet’? for distribution to tellers, 
clerks, etc. 

The leaflet serves a twofold purpose. 


| First, by studying it, tellers and clerks 


can become familiar with the details 
that make up an accurate description. 


| Then should a robbery or other crime 





occur, the persons in contact with the 
offender are afforded an orderly method 
of recording description details as quick- 
ly as possible following the crime. 

The areas of description in the leaflet 
include items of clothing, facial and 
body features, physical characteristics, 
such as scars, etc. It also includes spaces 
for comment on singular accents, actions, 
weapons and equipment, which go to 
make up what police call a criminal’s 
“method of operation.” 

Copies of the leaflet are available to 
banks and other financial organizations 
through agents or branch offices of The 
Travelers Insurance Companies. 
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Investment Firm Enters 
Insurance Field 


With insurance companies flirting with 
the idea of adding mutual fund invest- 
ment shares to their “product line,” it 
was “tit for tat” as a prominent mar- 
keter of mutual fund shares announced 


that it would enter the life insurance 
field. 

Beginning next year, Investors Diver- 
sified Services, Inc., through a newly or- 
ganized subsidiary, Investors Syndicate 
Life Insurance and Annuity Company, 
will offer self-completion insurance to 
buyers of face-amount accumulation cer- 
tificates issued by IDS subsidiaries. Such 
insurance completes the ownerf’s instal- 
ment investment plan in the event of 
his death before his certificate reaches 
maturity. 

The new life company will also offer 
life annuity contracts, according to Presi- 
dent Joseph M. Fitzsimmons, and expects 
to enter the variable life annuity field as 
soon as life insurance companies are 
permitted to do so. It does not have 
present plans for offering a complete line 
of life and endowment policies although 
it is holding this door open for the future. 
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Information Committee 
on Canadian Investments 


Several large Canadian investment 
companies have banded together to form 
a central public information group to 
publicize the growing economic signif- 
icance and benefits of managed portfolio 
investments by U.S. investors in Canada 
and other foreign countries. 

The new Committee of Canadian In- 
vestment Companies will coordinate edu- 
cational and public information activities 
of the individual funds. The Canadian 
companies, all of which have been in- 
corporated since 1954, serve thousards 
of individual U.S. investors, and current- 
ly hold approximately $300 million in 
total portfolio investments. 

The Committee’s member companies 
include Canada General Fund, Litd.; 
Keystone Fund of Canada, Ltd.; New 
York Capital Fund of Canada, Ltd.; and 
the Scudder Fund of Canada, Ltd. Other 
companies in this field are: Canadian 
International Growth Fund, Ltd.; Inves- 
tors Group Canadian Fund, Ltd.; Tem- 
pleton Growth Fund of Canada, Ltd.; 
and United Funds Canada, Ltd. 
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California. 


THE BANK OF 


CALIFORNIA 


NATIONAL ASSOCIATION 


has offices in all three Pacific Coast states 


SAN FRANCISCO and other California cities.. 
PORTLAND, Oregon... 
SEATTLE and TACOMA, Washington 








“Our West Coast branch 
is opening today... 


| of California’”’ 


“Never thought we’d get our new office open 
so soon, and we probably wouldn't have 
without the help of The Bank of California. 
Of course they’ve been taking care of 

our home office needs for years—supplying 
credit information, handling collections, 
giving us a one-account concentration of 
our western funds. But when this expansion 
move came up we discovered we needed 

a lot of local, on-the-scene information. 
With their own offices in major cities along 
the Coast, The Bank soon had the answers 
we needed and helped us draw some 
conclusions. No wonder they’re known as 
the businessman's bank of the West Coast." 


The Head Office of The Bank of California 
is at 400 California Street, San Francisco 20, 





MEMBER FEDERAL 
OEPOSIT INSURANCE 
CORPORATION 
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Call Us 


for Service in 


(,overnments 





F you're dealing in government securities, you'll find 
The First National Bank of Chicago ready to facilitate 
the trades you have in mind. Ordinarily, under normal 
market conditions, you'll get an immediate bid or offering. 


This is a primary market. We carry a substantial posi- 
tion in government issues—including Treasury bills and 
notes—and we can act without delay. 


Officers of our 90-year-old Bond Department have the 
experience and facilities to serve you well. And you need 
not be a correspondent to enjoy this service. 


However, if you are, you may authorize us to charge 


or deposit to your account—making the transaction even 
simpler and easier. 

This is just one of the advantages of being a corre- 
spondent of The First National Bank of Chicago. Why not 
get in touch with us and let one of our men explain the 
full range of services available to you? A man from our 
bank can call at your convenience. 


The Government Bond Department 


Phone: FRanklin 2-6800—Ext. 539 or Chicago LD 92, LD 93, 
LD 155, or LD 313 


The First National Bank of Chicago 


Dearborn, Monroe and Clark Streets 


Building with Chicago since 1863 


Burroughs Clearing House 




















#—b 

















BANKING NEWS 





Conventions Coming 


This month heralds the beginning of 
the annual Fall series of various banking 
and financial association conventions. 
The meetings this year, as in the past, 
were planned months in advance by gen- 
eral committee chairmen and members 
who have been termed aptly the con- 
vention ‘“workhorses.” They have devised 
programs to create the most favorable 
conditions for the exchange of ideas 
among members, and for the study of 
activities of respective associations in 
light of current economic and national 
developments. 

The 83rd convention of the American 
Bankers Association will be the largest 
of these annual meetings and is covered 
starting on page 39. Some of the pro- 
gram highlights scheduled for the other 
meetings are recorded below, and while 
not detailed here, each association has 
laid plans for “something different” in 
the way of entertainment. 

Bank Auditors, Comptrollers. Last 
year’s record turnout of 1,800 delegates 
to the convention of the fast-growing 
National Association of Bank Auditors 
and Comptrollers is expected to be well 
exceeded this year when NABAC meets 
October 7-10 at the Biltmore Hotel, 
Atlanta, Georgia. The association’s con- 
vention has long been described as a 
“working meeting,” and this year will 
again feature authoritative talks and 
panel discussions on the latest develop- 
ments in operating procedures, book- 
keeping systems, audit and controls, etc., 
as well as a number of actual working 
demonstrations and reports on the as- 
sociation’s research program. 

The morning session of the first day 
will be given over to a principal address 
on the importance of the operating offi- 
cer in management. Among panel dis- 
cussion subjects scheduled for the after- 

















NABAC Atlanta host committee. Seated, l. to r.. DeWitt Adams, Steve H. Bomar, 
Hugh W. Fraser, Jr. (general chairman), Winslow E. Pike, Garnett Wood, and 
J. E. Denmark. Standing, |. to r., F. E. Mewborn, Alex Lindholm, C. M. Murphy, 
R. F. Adamson, Joseph A. Hall, III, T. B. McLeod, Samuel Mozly, W. O. Suttles, Jr. 


NABAC committee chairmen, typical of “convention workhorses” 


noon are: cost accounting for small 
banks, savings bank operational prob- 
lems, pricing bank services, and com- 
mercial checking account coding. 

At the second day’s morning session, 
Joseph C. Wellman, vice-president of 
the American Bankers Association, will 
make the principal talk on the subject, 
“The Financial Institutions Act of 1957 
and Other Legislation Affecting Banks.” 
The afternoon departmental sessions will 
cover a variety of timely topics, includ- 
ing internal control and auditing, prep- 
aration and use of budgets, and proper 
accounting for annual reports. 


A wide exchange of ideas will be made at these important meetings 





National Association of Supervisors of 
State Banks—Annual Convention, September 
18-20, Hotel Commodore, New York City. 


| American Bankers Association—Annual Con- 
vention, September 22-25, Convention Hall, 
Atlantic City, N.J. 


Financial Public Relations Association—An- 
nual Convention, September 29—October 3, 
Edgewater Beach Hotel, Chicago, Ill. 


Robert Morris Associates—Fal! Conference; 
yaad 6-9, Shoreham Hotel, Washington, 


National Association of Bank Auditors & 
Comptrollers—Annual Convention, October 
7-10, Biltmore Hotel, Atlanta, Ga. 


National Association of Bank Women—An- 
nual Conventicn, October 7-10, Sheraton- 
Plaza Hotel, Boston, Mass. 


Western Regional Trust Conference—Amer- 
ican Bankers Association, October 10-I1, 
Multnomah Hotel, Portland, Ore. 


National Savings & Loan League—Fall 
Management Conference, October 13-16, St. 
Francis Hotel, San Francisco, Calif. 





Fall Schedule: Banking and Financial Conventions 





National C Fi e Association— 
Annual Convention, October 16-19, Roosevelt 
Hotel, New Orleans, La. 


Consumer Bankers Association—Annual Con- 
vention, October 23-26, The Claridge Hotel, 
Atlantic City, N.J. 


Mortgage Bankers Association—Annual Con- 
vention, November 4-7, Statler Hilton Hotel, 
Dallas, Texas. 


Annual Mid-Continent Trust Conference— 
American Bankers Association, November 2I- 
22, Jung Hotel, New Orleans, La. 


National Agricultural Credit Conference— 
American Bankers Association, November 2l- 
23, Morrison Hotel, Chicago, Ill. 

United States Savings & Loan League— 
Annual Convention, November 21-26, Conrad 
Hilton Hotel, Chicago, Ill. 

Investment Bankers Association — Annual 
Convention, December 1-6, Hollywood Beach 
Hotel, Hollywood, Fla. 

National Credit Conference — American 
Bankers Association, January 16-17, Conrad 
Hilton Hotel, Chicago, Ill. 
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The NABAC-Armour Institute Re- 
search Program and “Operation Oper- 
ations” events on the third day are ex- 
pected to arouse unprecedented interest. 
In the first activity, four speakers will 
outline for the delegates: Reasons be- 
hind the NABAC-Armour research pro- 
gram; The results of the research to 
date; Problems to be solved for effective 
automation; Effective approach to the 
solution of those problems. 

In the “Operation Operations” activity, 
some 18 working demonstrations will be 
made by Atlanta banks and banking 
groups. 

Women’s association, At the same 
time NABAC is holding its convention 
in Atlanta, the National Association of 
Bank Women will be in convention, their 
385th, on October 7-10 at the Sheraton- 
Plaza Hotel in Boston, Massachusetts. 

While the program details had nut 
been fully completed at the time of this 
writing, enough of the facts have been 
announced to indicate a busy, action- 
packed four-day meeting. Prominent 
speakers from the fields of education, 
business, banking and insurance are 
scheduled to give principal addresses on 
subjects of value to the women delegates 
in their bank work. A series of panel dis- 
cussions on the third day will be devoted 
to trust, savings bank services, opera- 
tions, and investments. The women’s 
association has 2,600 members and a rec- 
ord attendance is anticipated. 

Savings-loan, mortgage groups. Ad- 
vance registrations show that more than 
3,500 savings and loan officials will meet 
at the Conrad Hilton Hotel in Chicago, 
Illinois, November 21-26 to attend the 
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This “Silent Salesman” 
Puts Your Message 
In Their Hands! 


@ Scripto pens and mechanical 
pencils keep your sales story at the 
fingertips of your prospects! 


@ Adgif offers you 40 fabulous 
models — ball pens with famed Rx* 
ink...pencils...sets—complete line! 


@ Eleven sparkling barrel colors... 
two tones ...nine contrasting sales 
message inks! 


- @ Perfect as “calling cards”... for 
grand openings...conventions... 
sales campaigns...gifts for visitors 
... to win jobber salesman and 
retail clerk cooperation. 





j @ You can afford to use Scripto. 
Send this coupon now! 


ADGIF COMPANY 
A Division of Scripto, Inc. 
P.O. Box 4847, Atlanta 2, Georgia 


RUSH FACTS about using Scripto pens 
and pencils in my sales promotion acti- 
vities. Please include prices. | under- 
stand there is no obligation. 


: 
| 
| 
i 
| 
NAME | 
| 
H 
| 
! 
l 
| 
| 
! 





TITLE 
COMPANY NAME 
COMPANY ADDRESS. 
CITY. 














STATE BC-1 


The World’s Largest Selling Line! Over 
70 Million Pens, Pencils Sold in 1956! 


Lemenenmmiads —_enmee oe ee ew wee eee See 


ADVERTISING SPECIALTY SALESMEN! A few U.S. terri- 

tories are still available. Direct sales only (no jobbing)... 
rotected accounts . . . firm selling prices .. . 80% repeat 
usiness, Write in confidence to box number in coupon, 
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Shoreham Hotel, headquarters for Robert Morris Fall Conference 


65th annual convention of the United 
States Savings and Loan League. 

The convention will feature talks by 
nationally known experts in the fields 
of economics, general business, thrift 
and home financing, as well as discus- 
sions of savings and loan operations and 
methods by leaders in those areas. Among 
the featured speakers will be the chair- 
man of the Building Societies Associa- 
tion of England, a Federal Reserve Sys- 
tem board member, and the chairman of 
the Federal Home Loan Bank System. 

As a followup to the highly success- 
ful Boston convention which earlier this 
year featured a “Blueprint for the 
Future” program, the National Savings 
and Loan League has prepared an in- 
tensified program for its 1957 Fall 
Management Conference. It will be held 
at the St. Francis Hotel, San Francisco, 
California, October 13-16. Emphasis will 
be placed on exchanging as much in- 
formation as possible by means of panels, 
group discussions and speakers widely 
noted in their respective economic fields. 
One of the highlights of this meeting will 
be a panel discussion on “The Business 
Outlook for 1958” by a group of nation- 
ally known economists. 

The Mortgage Bankers Association of 
America will hold its 44th annual con- 
vention at the Statler Hilton Hotel, Dal- 
las, Texas, November 4-7. This year’s 
M.B.A. meeting will be held in conjunc- 
tion with the national home show for 
institutions which supply a large portion 
of the funds for financing building in 
this country. Participating in the exhibit 
will be companies from the home appli- 
ance field, prefabricated homes manu- 
facturing industry, air-conditioning, 
building supplies, insurance, and busi- 
ness machines. 

Financial Public Relations. The theme 
for the 42nd annual meeting of the 
Financial Public Relations Association 
this year is “Creativity—in advertising, 
in problem solving, in management.” The 
meetin will be held at the Edgewater 
Beach Hotel, Chicago, Illinois, September 
29-October 3. 

A four-hour school devoted to the 
“creative approach to financial adver- 
tising” will be held in the morning of 
each day and will feature as speakers 


executives from several of the country’s 
leading advertising agencies. 

Seventeen departmental and 36 clin- 
ical sessions have also been planned. 
These will emphasize practical tech- 
niques already used successfully, for the 
benefit of those delegates who have 
special public relations problems. A 
featured speaker will be Dr. William C. 
Menninger, Menninger Foundation, To- 
peka, Kansas, who will talk on “The 
Banker and Mental Health.” 

Robert Morris Associates. Bank loan 
officers and credit men from all sections 
of the country will attend the 43rd an- 
nual Fall Conference of the Robert 
Morris Associates, October 6-9, at the 
Shoreham Hotel, Washington, D.C. 

The three-day sessions will be high- 
lighted by a keynote address by C. 
Canby Balderston, vice-chairman, Board 
of Governors of the Federal Reserve 
System, on the subject, “Prudent Deci- 
sions and Sound Money.” 

Other speakers will include leading 
economists and industrialists, and a 
look-see at the foreign situation will be 
afforded by the noted columnist, Constan- 
tine Brown, just back from an extended 
tour of the Far East. 

Investment bankers. The Investment 
Bankers Association of America as in 
all recent years will hold its annual 
convention at the Hollywood Beach 
Hotel, Hollywood, Florida, December 
1-6. In addition to a number of prin- 
cipal speakers, the program will be high- 
lighted by the reports of national com- 
mittees on their securities business activ- 
ities in the past year. 

Consumer Bankers and Consumer Fi- 
nance associations. The Consumer Bank- 
ers Association will hold its annual con- 
vention at the Claridge Hotel, Atlantic 
City, New Jersey, October 23-26; while 
the National Consumer Finance Associa- 
tion will convene October 16-19, at the 
Roosevelt Hotel, New Orleans, Louisiana. 

State Bank Supervisors. The annus! 
convention of the National Association 
of Supervisors of State Banks will be 
held September 18-20, at the Hotel Cem- 
modore, New York City. 

Agricultural and National Credit mee:- 
ings. The Agricultural Credit Confer- 
ence of the American Bankers Associ®- 


Burroughs Clearing House 























tion each year attracts bankers from all 
parts of the country—particularly the 
rural areas—whose special field of in- 
terest is bank service to farm customers. 
This year’s agricultural conference will 
be held November 21-23 at the Morrison 
Hotel, Chicago, Illinois. 

The A.B.A.’s National Credit Confer- 
ence will be held January 16-17, 1958, 
at the Conrad Hilton Hotel, Chicago. 
Bank credit executives from all parts of 
the country will attend this important 
conference. 

A.B.A. trust regionals. The 31st West- 
ern Regional Trust Conference of the 
A.B.A. will be held at the Multnomah, 
Hotel, Portland, Oregon, October 10-11. 


The hosts for the conference will be the | 


Trust Companies Association of Oregon, 
who will welcome delegates from 10 other 
western states. 

The 26th Mid-Continent Trust Con- 


ference of the A.B.A. will be held at the | 


Jung Hotel, New Orleans, Louisiana, 
November 21-22. The Trust Division of 
the Louisiana Bankers Association will 
be hosts to delegates from 18 other mid- 
continent states. 
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Collateral Pledge 
Mortgage Plan 


A plan that provides for a savings 
account pledged as additional security 
for a purchase money mortgage is being 
used with good results by the First Fed- 
eral Savings and Loan Association of 
New York City. Under the plan, the 
savings account can be established by the 
home buyer or his relatives or friends, 
by the seller, or by the broker. 

How plan operates. Here is an example 
of how the plan works: On a home selling 
for $20,000 First Federal wili give a 
purchase money mortgage of $15,000. 
However, the purchaser needs $16,000. If 
either buyer, seller or broker will open a 
savings account with the association and 
pledge the account against the mortgage, 
the association will make a $16,000 mort- 
gage 

As the mortgage is repaid through 
regular monthly payments, the pledged 
savings account is released in appropri- 
ate proportions. The usual proportion is 
the equivalent of one-third of the princi- 
pal reduction. In the event of a default, 
the association offers the savings account 
holder the opportunity to purchase the 
mortgage at par value so that he can use 
his best efforts to stop any loss. If this 
right is not exercised, the association 
forecloses the property and sells it at the 
best available price. Any loss sustained 
is subtracted from the savings account 
and the balance, if any, returned to the 
pledgor. 

Plan’s advantages. In discussing the 
advantages of the plan, Eugene M. Mort- 
lock, president of the First Federal, said 
that the savings account holder owns an 
insured account which earns regular divi- 
dends, and thus for all practical purposes, 
he gives up only the liquidity of the 
funds. As for the plan’s separate merits 
for buyer, purchaser and broker, Mr. 
Mortlock cited these advantages: 

The real estate broker, whose sales 
volume depends largely upon the avail- 
ability of mortgage money, can invest 
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what every 
businessman 
should know... 


BEFORE SETTING UP OPERATIONS IN 


CANADA 
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CARRY ING ON 
BUSINESS IN 
CANADA 


CANADA 
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Every year more and more American firms 
are establishing—or expanding—operations 
in Canada. And while it is just as simple to 
do business in Canada as in the United 
States, certain differences—of vital concern 
to the businessman—do exist. 


The Business Development Department 
of The Royal Bank of Canada—organized to 
provide assistance to businessmen—has just 
issued a revised edition of “Carrying on 
Business in Canada’, a factual memo- 
randum which serves as an excellent guide 
to any individual or concern planning to 
establish a business in Canada. 

For example, under TYPES OF ORGANIZATION 
you will find how a Limited Liability Company 
may be incorporated under a Federal or Pro- 
vincial charter as a Private Company as distinct 
from a Public Company... A section is devoted 


to BRANCHES OF FOREIGN CORPORATIONS ... and SOLE PROPRIETORSHIPS AND PART- 
NERSHIPS. The chapter on TAXATION (Income and other business taxes) covers 


Federal and Provincial Corporation Taxes, Corporate Distributions, S 
tions which are afforded special treatment under the Income Tax Act. 


cial Corpora- 
lso Unemploy- 


ment Insurance and Workman’s Compensation ... Personal Income Taxes... Suc- 
cession Duties ... and other pertinent information. 


Anyone planning to do business in Canada will find this book of much 
practical help. For a free copy—without cost or obligation—fill out and 


mail the coupon today. 


THE ROYAL BANK 


OF CANADA 


HEAD OFFICE: MONTREAL 
G New York Agency — 
68 William St., N. Y. 5, N.Y. 


Canada’s Largest Bank 
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Business Development Department 
The Royal Bank of Canada— 
Head Office 

360 St. James St. West 

Montreal, Canada. 


Please send me a copy of “ Carrying On Business 


in Canada.” 
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NO. 1 TELLERS BUS EQUIPPED 
WITH COIN CONTROL 





VAULT STORAGE LOCKER EQUIPPED 
WITH 
THE STOKES SYSTEM COIN CONTROL 


Custom Builders of most any type desired 
of Portable Equipment. Advise us your re- 
quirements. Write today, Department CH 


sesh For 
THE STOKES SYSTEM 
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Classification Male  Female-Single Female-Married Total 
Number ; 
Of years of service 0-1 12 | 25 | over 9 0-1 12 | 25 | over § 0-1 1-2 | 2-5 | over 
Larger Salary : ae 
Offered 8 12 6 1 30 25 19 3 8 10 5 2 129 
Better Chance 5 se —- 
For Advancement 4 7 9 4 10 2 6 2 I 1 1 0 47 
More Appealing - oe es ee ee 
Type of Work 13 5 1 27 14 6 8 8 4 6 0 91 
Better Hours 8 2 0 2 2 0 0 SS es eer es ee ee ae 
Better Fringe Pe : ee 
Benefits 0 0 0 0 0 9 0 0 0 0 0 0 0 
Return to School 16 1 6 1 27 5 1 0 i Stet. 58 
Work Close 5 eS ee & ees 
To Home 1 2 20 8 2 0 2 2 8 0 40 
Family Reasons 0} 0 6 I 4 2 | 47 | 30 | 58 | 62 14 
Discharged = ee s 
For Incompetency 12 1 5 2 67 6 5 0 12 3 2 1 116 
Poor Health $1 81 4) € is] 4 0 18 el 4121 2 
Leaving Philadelphia : ~ ee 
Area 6 1 1 2 16 13 8 4 21 21 17 7 117 
Enter Service : 13 os 8 0 1 0 Ss ars ot © 0 0 “26 
To Be Married 0 0 0 el wits es ee 2 1 | 45 
Other * "8 ] 1| 6 | 418117 | 6 [3s | se | 30 | 25 218 
Seceewecwwrer eer een mee ne $f meee rmmeeeaene —memmemennn en oman = —S + ——w = — —4 
Total Turnover 85 35 | 43 32 273 101 83 35 156 112 130 101 1,186 
*Other included pregnancy, retirement, layoff, death, lateness. 





Results raised question: Do new employees capitalize on training? 


his commission on the sale in a savings 
account, presuming that the borrower 
will in due course repay the loan, at 
which time the commission will be cor- 
respondingly released. In conventional 
practice, the broker often spends time 
and money attempting to find a mortgage 
in order to earn a commission, and when 
unsuccessful, has nothing to show for 
his efforts. 

The plan, Mr. Mortlock added, puts 
the buyer in a position to buy more 
readily the property he wants and elim- 
inates the need for an expensive short- 
term second mortgage; and it enables 
the buyer to draw a single check each 
month to meet the mortgage payment. 
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Factors in Clerical Turnover 


Some findings and an interpretation 
made recently by the National Office 
Management Association in a survey as 
to the reasons for clerical employee turn- 
over may be of interest to banks and 
other financial organizations. The study 
encompassed a cross-section of 25 com- 
panies employing a grand total of 10,- 
500 employees in the Philadelphia area. 

In an article:in its publication “Office 
Executive,” NOMA noted from the sur- 
vey that the tendency for an employee 
to look for another job with a larger 
salary was particularly noticeable in 
the case of male and single female clerks 
who had been with the companies for a 
period of two years or less, but dimin- 
ished as the length of service increased. 

“Note, however,” said NOMA in com- 
menting on this point, “another aspect 
of this illustration. During the first two 
years of an employee’s tenure on the 
job, the company frequently provides a 
heavy amount of training. Could it be 
that some applicants accept a position 
for the training a company offers and 
not because they want to become perma- 


nent employees of that particular organ- 
ization. In other words, at the time of 
acceptance do they plan to capitalize on 
that training with a different employer 


who will not hire inexperienced em- 
ployees but pays higher salaries?” 
The tabulation of the reasons for 


clerical employee turnover reported in 
the survey is shown above. 
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1928-1957: S4 Billion 
in Personal Loans 


The $4 billion mark in instalment loans 
was reached last month by The First 
National City Bank of New York City, 
which traces the founding of its personal 
credit department back to 1928. 

A local druggist’s application for a 
loan brought the bank’s personal loan 
total to the new high mark. To celebrate 
the event, the bank handed the druggist 
a check for $1,560, together with his 
promissory note stamped “paid in full.” 

The druggist became the 8,570,226th 
customer to obtain instalment credit from 


Milestone brings a windfall 
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The First National City, which was a 
pioneer among major commercial banks 
in providing a special department with 
personal credit facilities for wage earners 


and small businesses at reasonable rates. | 


In the photo on page 20, J. Andrew 
Painter, left, vice-president in charge of 
the personal credit department of The 
First National City, is handing the 
druggist the check and promissory note. 
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Philadelphia Savings Fund 
Reaches Billion Mark 


In August the assets of the Philadel- 
phia Saving Fund Society went beyond 
the $1 billion mark to make the Society 
the second mutual savings bank in the 
country to attain a billion-dollar stature. 
The first was the Bowery Savings Bank, 
New York City. 

As of the day the announcement was 
made PSFS assets stood at $1,000,012,- 











Billion dollar look 


692.28, deposits at $880,765,000, and 
number of accounts, 839,638. The Society 
was founded 141 years ago and at the 
time of its centennial in 1916 it had 
assets of $147,000,000. 

In the photo above, PSFS President 
R. Stewart Rauch, Jr., and Clerk Patri- 
cia Kerrigan check the record total on 
an extra large balance sheet. 

Simultaneously with its “billion dollar 
assets” announcement, Mr. Rauch also 


| 





announced that beginning next month it | 


would increase its rate on savings de- 
posits to 3 per cent. As a result of this 
increase, he added, additional interest 
paid to depositors in the last quarter 


of the year will amount to more than | 


$500,000. 


. ° ° 


Bank Sales Manuals 

In outlining a program for selling 
bank services, John L. Chapin, vice- 
president, City National Bank and Trust 
Company, Chicago, in a_ recent talk, 
urged banks to prepare two sales 
manuals. 


One of the manuals would be a simple | 


booklet in which each service was ex- 
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REVIEW OF THE HALF YEAR 


Business volume in the southern half of California was at a 
higher level during the first half of 1957 than during any pre- 
vious 6-month period in the history of the area. This Bank’s 
general business index during the past six months averaged 6.8 
per cent above the first half of 1956, and 2.2 per cent above the 
second half of last year. 

The first half of 1957 has seen important gains over year-ago 
levels in population, total employment, factory employment, 
construction, total income, retail sales, tourist volume, and a 
number of other important aspects of the local economy. Auto- 
mobile sales increased over last year's volume, although by less 
than the industry had expected at the start of the model year. 
Business failure statistics show an encouraging reduction in 
recent months. 

In 1957 to date, a leveling-off tendency has been evident in 
the business index and in such important economic indicators 
as total employment and factory employment. 

Since the local population has increased about 434 % during 
the past year, it appears that the volume of business per capita 
during the first of 1957 has been above year-ago levels. 

If adjustment is made for price increases, it appears that the 
physical volume of business per capita has been at about the 
same level as a year ago. 








MONTHLY SUMMARY OF BUSINESS CONDITIONS IN SOUTHERN CALIFORNIA, 
from which this material was taken, is published regularly for friends and customers 
of Security-First National Bank by our Research Department. If you would like to 
receive it free of charge regularly, write Bank and Customer Relations Department. 


RESOURCES OVER 2 BILLION DOLLARS 


ECURITY-FIRST NATIONAL 


BANK OF LOS ANGELES 


FOUNDED 1871 
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Chaase 


JACKSON 
DESKS 





for extra convenience 


Gracefully beautiful in style, 
Jackson Desks offer extras in 
convenience and comfort in- 
herent in their design and con- 
struction . . . features usually 
found only in office furniture 
selling for much more. 


% AMPLE FOOT ROOM 


The convenience 
of added foot room 
is provided by the 
sleek and graceful 
design of tapered 
leg styling... as- 
suring greater 


—1 
= 


——p 
comfort for 


user. 


% ADJUSTABLE HEIGHT 


The brass glides on each foot 
provide the comfort of desk 
height adjustment from 29” to 
30”. 


% DRAWERS WON'T STICK 


All drawers are chem- 
ically treated to prevent 


Dovetailed, front and 
back, with custom ma- 
chining for smooth sur- 
faces. 


% EASY TO CLEAN UNDER DESK 


The tapered legs 

give easier access 

for cleaning under ni 
the desk. All desks 
have 3-ply panels, 
framed with pro- 
tective rails, ample 
protection against 
damage during 
floor cleaning. 





JASPER 


OFFICE FURNITURE CO. 


Jasper, Indiana 
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Bank of Commonwealth’s lobby, Detroit, Michigan, became “the grand ballroom” 


Unique “Cinderella” promotion attracted scores of mothers, girls 


plained on the left hand page, and leads 
for selling each service given on the 
opposite right hand page. The second 
booklet would be one describing bank 
services briefly for bank customers and 
might be entitled, “How To Get More 
Out of Your Bank.” 

In the same talk, Mr. Chapin also out- 
lined a “realistic schedule” for making 
outside bank calls. Among the points he 
stressed were: 1. Every customer who 
maintains an average balance of $3,000 
or over deserves a call at least once a 
year. 2. Some larger customers should be 
called upon two or three times a year. 
3. It is doubtful that setting quotas is ad- 
vantageous, since it has been proved 
that setting quotas frequently results in 
quantity of calls rather than quality. 

Neither customer nor prospect calls 
should be mere social events, Mr. Chapin 
added. The officer making the call should 
know all he can about the customer, the 
history of the account, and what services 
the customer is already using. 

“In calling on prospective customers,” 
Mr. Chapin said, “the bank officer should 
know all he can about the prospect, his 
business and his family. He should out- 
line the benefits the prospect or his com- 
pany could enjoy by using one or more 
of the bank’s services. If the prospect 
is a good credit risk and money isn’t too 
tight at the moment, perhaps he should 
even ask him if he needs money.” 
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Fairy Tale Reborn 


Cinderella and her glass slipper became 
more fact than fiction in a recent promo- 
tion by the Bank of the Commonwealth 
and other members of the Central Busi- 
ness District Association, Detroit, Mich- 
igan. 

The campaign, aimed at stimulating 
downtown shopping and business, was 
built around the beloved fairy tale. A 
modern Prince Charming, Tom Stick, 
shown above, replete with throne and 
princely garb, tried the slipper on more 
than 5,000 would-be Cinderellas, who 


were vying for 
the title of the 
queen of Back to 
School Week. 
The girls, from 
five to twelve 
years of age, 
were brought to 
the bank’s main 


office by their 
mothers’ during 
August 5-14. 
Each girl who 


tried on the slip- 
per received a 
doll with the com- 
liments of the y ; 
fant and the as- Will it fit? 
sociation, according to Howard P. Par- 
shall, president of the bank. 

On Monday, August 19, Miss Cinder- 
ella, escorted by Prince Charming and 
the movie star Sal Mineo, officially opened 
Back to School Week, August 19-23. 

During this period, the bank, decorated 
as a modern fairy tale land, was the 
official meeting place for local TV, radio 
and civic celebrities, who were on hand 
to greet and chat with the boys and girls. 
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To Promote Child Thritt 


A syndicated program designed to 
encourage thrift among teen-age chil- 
dren and to educate them in financial 
matters by actively affiliating them with 
local banks has been copyrighted by a 
Florida advertising agency under the 
name, “Junior Bankers of America.” 
It is offered to one bank in each city. 

Features of the program include: 
membership cards and certificates issued 
and signed by bank officers upon the 
opening of a savings account; a regula- 
tions booklet that cites the advantages 
of regular savings and membership in 
“Junior Bankers of America;” a schedule 
of rewards whereby the child’s diligence 
in savings is recognized by making him 
an affiliated Junior Bankers “officer” of 
the bank; and financial rewards. made 
available on special “Junior Bankers 
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The INGREDIENTS of correspondent banking 


We know of no single formula for successful correspondent banking. 
Each relationship presents a special, individual situation that requires 
its own prescription for service. 


That’s why we consider the most important ingredients to be personal 
attention and interest in our correspondent. All the other ingredients 


are then supplied according to the formula you desire. We think you'll - 


like the results. Why don’t you talk to the people at Chase Manhattan? 


THE 


CHASE MANHATTAN BANK 


HEAD OFFICE: 18 Pine Street, N.Y. 15 


Member Federal Deposit Insurance Corporation 


September, 1957 








Service to Correspondents 


Analyses of investment portfolios 

Around-the-clock mail pick-up 

Quick collection of items 
Dealers in State and Municipal Bonds 
Execution of security orders 
Credit information + Full foreign services 

Safekeeping of securities 
Many personal services 
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Yes, “BETTER PAPERS ARE 
MADE WITH COTTON FIBER” 
And WESTON BOND proves it 


Because it is made better with cotton fiber, WESTON 
BOND has all the beauty of finish, all the impressive- 
ness and character you look for in a letterhead paper. 
Against the sparkling brightness and uniform texture 
of WESTON BOND, typing looks neater, cleaner... 
letters look more inviting, easier to read. See for your- 
self the difference cotton fiber can make. Ask your 
printer to use WESTON BOND on your next lot of 
letterheads. 

WESTON BOND is available through your favorite 
printer in white, colors, white opaque, white litho 
finish and envelopes to match with instant sealing flap 
gum. Write for a sample book. Address Dept. BU. 


BYRON WESTON COMPANY 
Makers of Papers for Business Records Since 1863 


DALTON, MASSACHUSETTS 


WESTON BOND 


Cotton Fiber Quality Letterhead Paper 
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“Junior Bankers” promotion 


Days” when new accounts are opened 
by adults bringing in introductory cards 
signed by junior bankers. 

Full details of the program can be 
obtained from the Jack Lacey Advertis- 
ing Agency, 10681 Gulf Boulevard, Treas- 
ure Island, St. Petersburg, Florida. 
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Special Events Booklet 

As a part of its continuing educational 
and public relations program, the Penn- 
sylvania Bankers Association recently 
published a booklet on “Open Houses, 
School Student Tours and Anniversary 
Celebrations.” 

The booklet describes tested methods 
of making these special events success- 
ful as public relations tools, and offers 
practical suggestions on planning, ad- 
vance publicity, advertising, giveaways 
and displays. 

“An open house, student tour, or anni- 
versary celebration,” says a concluding 
paragraph in the booklet, “should not 


Describes tested methods 
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OPEN HOUSE 
SCHOOL STUDENT TOURS 
ANNIVERSARY CELEBRATIONS 


for banks | 


PENNSYLVANIA BANKERS ASSOCIATION 





SDUCATIGNAL FOUNDATION 


HARRISEURE, PENMSTLV ANIA 
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only be a successful and enjoyable social 
occasion; it should also leave your vis- 
itors with a lasting and favorable im- 
pression of your bank, the services it 
renders, and its place in the community.” 

Copies of the booklet are available at 
$1 each from Pennsylvania Bankers Asso- 
ciation Educational Foundation, Box 152, 
Harrisburg, Pennsylvania. 
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Aid to Bank Security: 
Two-Way Car Radio 


To facilitate the work of its security 
chief, California Bank, Los Angeles, re- 
cently equipped his car with two-way 
radio communication. 

Chief Agent A. Lowell Hopkins spends 
much of his time traveling between the 
bank’s branches, and the new two-way 
communications now make possible im- 
mediate contact with him at any time. 

The system was arranged with a pri- 
vately owned network that covers 1,600 
square miles in the Los Angeles County 
area. Calls from the bank to Mr. Hop- 
kins are relayed by the station via the 
bank’s call letters. If it is an emergency 





“KMA to bank headquarters” 


call, he can drive to the scene immediate- 
ly. If the message requires a lengthy 
discussion, he can drive to the nearest 
telephone booth and continue the conver- 
sation directly. California Bank sub- 
scribes to the service on a monthly basis. 
Fees for the service are nominal and are 
set by the Federal Communications Com- 
mission. 

In the photo above, Mr. Hopkins dem- 
onstrates the use of the two-way radio. 
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Anniversary Celebrations 


A documentary film, a special dividend, 
theatrical productions, special events for 
youngsters, and commemorative ban- 
quets and booklets have figured in some 
of the significant birthdays of banks so 
far this year. 

175th. An attractive two-section book 
bound in hard cover was produced by 
The First Pennsylvania Banking and 
Trust Company, Philadelphia, to com- 
memorate its 175th anniversary. ‘The 
first section of the book is entitled 
“America’s First Bank, A Story of 
Service,” and tells the role played by 
the bank in financing the country’s 
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Copies made in 6 seconds 
save time for busy bankers 


New dry process unit copies ledger-size reports, 
work sheets, statements, etc., by electricity alone... 
eliminates chemicals, negatives, inks and liquids. 


Time is money .. . and this All-Electric THERMO-FAX ‘‘Fourteen” 
Copying Machine saves you both! Why? Because you make copies 
of written, typed, printed or drawn material right when you need 
them. Theres is no ee for retyping. No waiting for proofreading. 
ee This amazing machine has revolution- 
ized office copying because it is the 
only All-Electric, dry process copy 
maker. There are no chemicals, no 
negatives, no old-fashioned liquid 
supplies. You make direct, one-step 
copies of originals as large as 14 x 17 
inches in only 6 seconds. For the full 
story of the time-saving features of 
really modern office copying, send the 
coupon today. 


J Thermo-Fax 


COPYING PRODUCTS 





he terms THERMO-FAX and FOURTEEN are trademarks of Minnesota Mining & Mfg. Co., St. Paul 
, Minn. General Export: 99 Park Ave., New York 16, N.Y. In Canada: P. 0. Box 757, London, Ont. 


Minnesota Mining & Manufacturing Company 
Dept. KR-97, St. Paul 6, Minnesota 


Send details on the time-saving, money-saving new THERMO-FAX 
“Fourteen” Copying Machine. 


Name 





Bank 





Address. 





a ee ee ee ee ee ee ee ee oe! 





ee 


snempmeemanemmnensent nemmnemanel 





25 





Bank’s president Gordon Murray, center, makes a presentation 





Women employees of First National Bank, Joplin, Missouri 


A documentary film and costumes of 1882 figured in two bank birthday commemorations 


infant industry and commerce, and how 
the bank contributed leadership and 
money to Philadelphia, the state and the 
nation in times of trouble. The second 
section is entitled “The Bank Today,” 
and cites the bank’s present services and 
operations. 

150th. The Farmers Bank of the State 
of Delaware, Wilmington, elected to give 
special attention in its community to 
various youth groups during the bank’s 
150th year. The youth groups with which 
the bank works include the Junior 
Chamber of Commerce, Future Farmers 





of America and the 4-H Clubs, and the 
bank has planned a number of meetings 
and classes in their behalf. 

100th. One of the highlights of the 
100th anniversary of the First National 
Bank of Minneapolis, Minnesota, was 
the premiere showing of a documentary 
film, “Minnesota: Star of the North.” The 
24-minute, color film portrays the “new 
horizons that lie ahead for the state.” 
The bank had originally planned to 
publish a historical book for the anni- 
versary, but decided to make the film 
when it was found the cost would be 





PAUL SAUNDERS J 
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f+ OEPOSITS INSURED & 
THE FEDERAL DEPOSIT INSURANCE CORPORATION 
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$10,000 we $10,000 


DRIVE IN WINDOW UNIT 


Reverses for Window Closer or Holiday Reminder | 


Another WINTERS Sign, 
matched in color and design. 


@ please send for complete catalog 


N s 27th Year 


75 WEST JERSEY STREET *ELIZABETH 2, N. J.e PHONE EL 2-3725 
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about the same. Widespread use of the 
film is planned by various Minnesota 
State departments and universities. 
Some 400 staff members of the Howard 
Savings Institution, Newark, New Jersey, 
were feted at a dinner and special show 
on the occasion of the bank’s centennial 
founding day. The show was called 
“Cavalcade” and depicted incidents in 
the history of the Howard Savings. Other 
events included tours of the bank and 
a golf tournament for invited guests. 
75th. Considerable publicity was at- 
tracted by the First National Bank of 
Joplin, Missouri, when several of its 
women employees attired in the fashions 
of 1882 made appearances on TV and 
in the bank’s lobby during a three-day 
anniversary observance. The dresses 


| worn by the girls were authentic styles 





| various 


faithfully copied from an 1882 fashion 
book. During the observance the bank’s 
male employees wore eye shades, sleeve 
protectors, suspenders and moustaches. 

This year’s annual all-employee mu- 
sical comedy of Harris Trust & Savings 
Bank, Chicago, was planned as the lighter 
side of the bank’s celebration of its 75th 
year. The show, which included a cast 
of 50, was entitled “Jackson’s Jubilee,” 
and told the story of a 75-year employee 
of a mythical Chicago financial firm 
known as the Two Bit Trust Company. 
In another event, some 1,800 Harris Bank 
staff members were honored at a banquet 
in the Conrad Hilton Hotel. 

50th. To celebrate its half century of 
service, the board of the First National 
Bank of Avoca, Pennsylvania, voted a 
$10 extra dividend per share of its stock. 
The bank also published a booklet that 
gives the history of the bank and its 
community. 

Bank of the Southwest, Houston, 
Texas, during its 50th birthday week, 
used the bank auditorium to make con- 
tinuous showings of its color film, “Bank- 
ing—New Horizons.” Preliminary to the 
anniversary week, the film was shown to 
business and fraternal groups. As a 
further commemorative’ effort, this 
month the bank will release a book 
entitled “Spanning the 20th Century.” 
which will depict the development of 
industries in the community 


| and the growth of the bank. A special ’y 
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There were new parking meters on Broad Street, 
as Bob Tillery, cashier at the Anytown Bank, 
pulled into the bank’s parking lot. There were 
just six parking places left for customers, he 
noticed. 

At the side door, Mr. Tillery glanced at the 
empty windows of the vacant shop next door. A 
good eighty feet of waste space over there . 
room for a lot of parking. Room for—for—why, 
of course! Mr. Tillery suddenly saw it as plain 
as day—room for a driveway, an extension of 
the parking area and a drive-in window! 

High time, too, he told himself as he hurried 
into his office. The drive-in idea hummed in his 
head as he looked at his calendar. Ask P. about 
raise, new girl. First Church deacons. Cates 
loan? Price of new bookkeeping machine. 

Girding himself, he went in to see Mr. Pen- 
nington, the president. It wasn’t hard to get the 
raise for Ed, the teller, but it took a little doing 
to hire a new girl for bookkeeping. Mr. Penning- 
ton agreed to an expansion loan for Frank Cates. 
So far, so good! 

So, Mr. Tillery plunged. The bank could buy 
or lease the lot next door and add a drive-in 
window. Expense, yes—but Mr. Tillery really felt 
the bank owed it to the growing town to keep up 
with the times, to make banking easy... . 

“Well—ah—u-u-umm,” Mr. Pennington har- 
rumphed. “I'll take it up with the board. Mean- 
time, Bob, you go ahead.” 

Mr. Tillery went ahead, jubilantly. He told 
Frank Cates to go ahead, too, on his business 
expansion. He hired the new girl. He celebrated 
Ed’s raise with him over a cup of coffee. And he 
called Adams, Architects, to draw up tentative 
plans for a drive-in. 

“When Mr. Pennington says, ‘Go ahead,’ the 
bank really goes ahead,” Mr. Tillery exulted, 
“and watch the town go ahead with us!” 


yut NATIONAL BANK OF ATLANTA 


This is another in a series of advertisements dedicated by The First 
National Bank of Atlanta to—the people at your bank. 
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For/\ | your Florida 


correspondent needs 
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There are 27 member banks 
in the Florida National 
Group of Banks, located 
throughout the state; both in 
metropolitan areas and ac- 
tive smaller communities. For 
information on fast, depend- 
able correspondent services 
in any part of Florida write to: 
Correspondent Department, 
Florida National Group, Box 


720, Jacksonville, Forida. 
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INDIA 
and your 
KINGS COUNTY TRUST COMPANY 


We have had the good fortune of having Mr. Kayyalackakom Mathai 
Mathai come to us to study the American banking business in your Kings 
County Trust Company. Mr. Mathai (Matthew, as I have come to call him) 
was Branch Manager of the Palai Central Bank, Ltd. in Palai in the State of 
Kerala, the smallest of the thirteen states of India. He possesses the degrees of 
B.A. and L.L.B., and he might be described as an “exchange student” except 
that we have not sent anyone to India to study banking in that country. 

It is likely that you will meet Mr. Mathai in the ordinary course of your 
business with us for we will rotate him in all of the departments of our bank 
in order that he may familiarize himself with our system before he returns to 
his own country to resume (and we hope, add to) his duties in the banking 
business there. 

Appropriately, Matthew’s hobby is collecting coins of all countries. He 
also has a store of fascinating information about his homeiand. If any of you 
would be interested in talking with Mr. Mathai to learn about India first-hand 
or to ask about business customs in India, I would be pleased to make mutually 
agreeable appointments for such a visit. When and if you do meet up with 
Mr. Mathai, will you help us make him welcome to this country for, at the 








moment, he is a stranger in a strange land. 


CHESTER A. ALLEN 
President 





A warm way to welcome a stranger in a strange land 


sculptured life-size figure holding huge 

commemorative coins also stands in the 

bank’s lobby to mark the birthday. 
An _ attractively illustrated booklet 


| was used by the People’s Bank & Trust 


Company, Westfield, New Jersey, to 


| keynote its anniversary year. 
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A Special Introduction 


A specially printed “card of introduc- 
tion” is being used by Kings County 
Trust Company, Brooklyn, New York, 
to introduce to its customers and friends 
a “guest staff member” from India. 

The card is signed by the bank’s pres- 
ident, Chester A. Allen. He opens the in- 
troduction on the card by saying that 
the bank has had the good fortune of 
having Mr. Kayyalackakom Mathai 
come to the bank to study the American 
banking business, and that Mr. Mathai 


| might be described as an “exchange stu- 
| dent” except for the fact that Kings 


County Trust has not sent anyone to 
India to study banking there. 

Elsewhere in the card Mr. Allen says 
that the guest will be rotated in all of 
the bank’s departments and that it is 
likely that some of the customers and 
friends who read the introduction card 
will meet him. 

“When and if you do meet up with Mr. 
Mathai,” says the card, “will you help 
us make him welcome to this country 
for, at the moment, he is a stranger in 
a strange land.” 
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History Pervades New 
London Braneh Site 


English history is commingled with 
modern architectural beauty and utility 
in the new office recently opened at No. 
17 Bruton Street in the West End of 
London, England, by The First National 
City Bank of New York. 

In 1923 the site was the home of Lady 


London office opened by First National City Bank of New York 


A corner of the gleaming main banking room looking toward officers’ platform 
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in the Great Lakes area, 


steel 1s our business, too 





Serving as banker, financial advisor and trust agent for all kinds of businesses in the Great Lakes area 


NATIONAL BANK 


OF DETROIT 


Member Federal Deposit Insurance Corporation 
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WHETHER YOU’RE A CORRESPONDENT BANK OR NOT; 


Give Us 
Job To Do 


Phone LAfayette 3-6800, ask for Correspondent 
Banking Service and get action—fast! 






40 Water Street, Boston 


Member Federal Deposit Insurance Corporation 





NOW USED IN MANY BANKS — 
This low-cost teller truck has a record of 
proven efficiency and economy. Sturdily 
“built of finest quality steel for years of 
dependable use. 


removable for easy storage 








FOR NEW BANK CONSTRUCTION — 


In new bank construction a streamlined 
counter may be designed (see photo) for 
use with teller trucks, thus avoiding costly 


cabinet-type installations. 
surplus storage compartment with key lock 
FOR MODERN BANKING — 


Note how this new, efficient teller truck 
fills the needs of rapid customer service, 






TYPICAL SCENE IN AN 
UP-TO-THE-MINUTE BANK 
improved cash rit q 
si ere aor eee Here is an actual photograph inside a branch 
of one of the world's largest banks, wherein the 
cash teller truck is a proven and vital tool 

for efficiency in banking. Single test 

units may be ordered. 





STURDY STEEL CONSTRUCTION THROUGHOUT 


Size: 30 x 18%, 36% inches high &s 
















SOLD EXCLUSIVELY by 


L. Lion & Sons Co. 


Our 101st Year - Established 1856 


Write for brochure and price schedule to: 
Second and, San Fernando, San Jose, California 








Enduring Bronze 


BANK SIGNS 


Desk Plates @ Bulletin Boards 
Finest Quality — Lowest Prices 
Write for FREE Catalog 
Architectural Bronze Corp. 

3638 W. Oakton St., Skokie, III. 


imitation leather or plastic 

commercial passbooks and 
pocket check cases 

SAMPLES AND PRICES ON REQUEST 


WILLIAM EXLINE INC. 


1270 ONTARIO STREET, CLEVELAND 13, OHIO 











INVESTMENTS 





965 Fifth Avenue, New York 17, N.Y. OXford 7-8300 
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_ help prevent forest fires. 








Mural shows historic sites 


Elizabeth Bowes-Lyon. In that same 
year she married the Duke of York, who 
became King George VI, and in 1926, 
Elizabeth, now reigning Queen of Eng- 
land was born at No. 17 Bruton Street. 

The glistening beauty of First Na- 
tional City’s new office is depicted in the 
photo on page 28, which shows a part 
of the main banking room looking across 
the entrance lobby to the officers plat- 
form. Ultra-modern lighting, tile and 
carpet flooring, and wood-paneling are 
featured in the interior design. 

A principal decorative feature is a 
large mural, just off the lobby entrance, 
that depicts many historic buildings in 
London’s West End as they existed prior 
to World War II. Included in the mural 
is the building in which Queen Elizabeth 
was born. 

The First National City opened its 
first branch in London in 1902. 
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California Bank Aids In 
Anti-Litterbug Campaign 


In a current “Clean City and High- 
way” campaign in California, First State 
Bank of Rosemead is participating by 
distributing free an illustrated, bank- 
imprinted litterbag for use by would-be 


| litterbugs. 


The bag measures 81%” x 11”. The 
bank’s name appears on one side, with 
pleas to keep the highways clean and to 
A series of 
illustrations on the other side show 
where the bag can be used in an auto- 
mobile; affixed to door or window handles, 
dash controls, back seat, ete. 

In announcing the bank’s participation, 
R. F. Oden, cashier, said that an esti- 
mated $2 million is spent each year by 
the State of California in cleaning up 
trash and litter thrown from automo- 


| biles. 


“We believe that the distribution of 


| these bags is not only excellent publicity 


for our bank,’ commented Mr. Oden, 
“but is a step that banks can take for 
public service that is not too expensive 
and creates considerable good will.” 

The First State has equipped all police 
cars in its area with supplies of the 
litterbags. An offender caught throw- 
ing things from his car is warned if it 
is a first offense, and then given one 
of the bags. 
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BANCO 


POPULAR DE PUERTO RICO 


San Juan, Puerto Rico 


STATEMENT OF CONDITION 


AS OF JUNE 28, 1957 


RESOURCES 


Cash and Due from Banks $17,851 ,330.84 
United States Government 
Obligations 21,090,764.61 
Obligations of the Government 
of Puerto Rico and its 
Dependencies 17,163,840.17 
Loans Guaranteed by Govern- 
ment of the United States 9,068,697.13  65,174,632.75 
, Loans and Discounts 42,532,162.89 
t Bank Premises, Fixtures, etc. 1 625,306.68 
Customers’ Liability on Letters of Credit 908,597.96 
A Other Resources | 273,042.60 
> 111,513,742.88 
LIABILITIES 
Capital Stock 3,750,000.00 
Surplus 3,750,000.00 
Undivided Profits ___ 625,609.70 8,125,609.70 
Reserves 2,593, 366.65 
‘ Deposits 99,795,711.93 
Dividends payable July 1, 1957 52,500.00 
Letters of Credit Outstanding 908,597.96 
Other Liabilities ___37,956.64 
411,513,742.88 


--  ABELARDO GONZALEZ 
Acting Comptroller 


RAMON MAGRINA 
Vice President & Manager 


Securities carried at $27,486,724.07 are pledged to secured public 
funds and trust deposits as required by law. 


Member Federal Deposit Insurance Corporation 





FRANCISCO BALLESTER 


Ballester Hnos., Inc. 
RAFAEL CARRION, JR. 


Banco Popular de Puerto Rico 


RALPH CHRISTIANSEN 
R. Santaella & Bro., Inc. 


JUAN DAVILA DIAZ 
Quintero & Davila 


MANUEL A. DEL VALLE 


Eastern Sugar Associates 


DIRECTORS 


RAFAEL CARRION 

Chairman 

JOSE GONZALEZ HERNANDEZ 
Central San Vicente, Inc. 
RAMON MAGRINA 

Banco Popular de Puerto Rico 
RAFAEL F. OJEDA MARTORELL 
Real Estate 


JAIME RAMON 
Santa Marfa Gases, Inc. 


JOSE RUBERT 
Central Victoria, Inc. 


JOSE RULLAN 
Sucrs. de A. Mayol Co., Inc. 


CARLOS J. TORRES 
McCormick-Alcaide y Cfa., S. en Cy 


RAMON VALDES 


Cervecerfa India, Inc. 


RAFAEL BARAGANO, JR. 
Secretary 
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Sophisticated Advertising to Alter Public Opinion of a Bank 


By Alexander B. Adams 


Vice-President, Mellon National Bank and Trust Company, Pittsburgh, Pennsylvania 








This story began when we decided that 
the advertising we were doing, while 
good, did not have the impact that we 
wanted. What we needed was an ap- 
proach that was fresher and more novel 
and, at the same time, had enough flex- 
ibility so that we could use the same 
style for all our services. 

We had found out, in every study we 
made of public opinion, that too many 
people considered our bank somewhat 
stuffy. And this attitude, which seemed 
firmly embedded in their minds, was one 
of their principal reasons for not doing 
business with us. We could draw no con- 
solation from the fact that other banks 
might be suffering from similar preju- 
dices and misconceptions. 

Stuffiness vs. sophistication. But what 
could we do? Suddenly to take on an 
air of folksiness in our advertising of- 
fered no solution. For, at the worst, such 
an approach might create an impression 
of insincerity and, at the best, was more 
likely to make us look ridiculous than to 
appear human. But, we argued optimis- 
tically to ourselves, we could perhaps 
take our reputation for stuffiness and 
convert it into something that would 
bring us credit. Stuffiness, for example, 
might be closely related in many peo- 
ple’s minds to sophistication, a highly 
prized quality in this day of rising in- 
comes and increasing leisure. Our ad- 


vertising, therefore, should be sophisti- 
cated and, just as important, different 
from that of other banks. 

The copy for such advertisements pre- 
sented no particular problem. Drawing 
on the skills of our staff, we were certain 
that we could turn out the needed words, 
but the artwork was a different question. 
For this, we wanted commercial photog- 
raphy in the current sophisticated style. 
Yet the average prices of the best New 
York photographers—ranging from $350 
to $450 for a black and white picture— 
were far greater than we could afford. 
So we decided to embark on a rather un- 
usual experiment. Using a local photog- 
rapher, we would attempt to produce 
pictures equal in quality to those that 
we could buy in New York. 

Top photography analyzed. The first 
step was to obtain a wide selection of 
samples from the work of some five or 
ten leading commercial photographers 
in America. These, we went through 
carefully, choosing the ones that ap- 
pealed to us the most. Then we pains- 
takingly analyzed the points that these 
particular pictures had in common. Im- 
mediately, one thing stood out. In all 
the pictures, flat lighting had been used. 
As a result there were few, if any, 
shadows; and the figures stood out effec- 
tively in silhouette fashion against plain 
dark or plain white backgrounds. 


A fresh, novel style used to advertise all Mellon Bank services 








s » 
ANCHORED TO AN ABACUS? 


Frankly, the lady in the picture is 
a bit confused. That abacus hang- 


as you go along, right on the 
check stubs. At the end of the 








CASH IS FOR THE BIRDS 


Any wise bird will tell you that of what you spent (the check 





ing in front of her may be useful 
for bookkeeping in the Far East, 
but it won't be nearly as much 
help in budgeting as a Mellon 
Bank checking account. 

Lady, throw away that abacus 
.. and the ledger, too. Use a 
checkbook. Keep your records 


month, know exactly where the 
money went, And have a receipt 
for every bill you've paid—the 
canceled check. 

It's se simple to open a check- 
ing account. See ts. The con- 
venience and security it will give 
you is large indeed. 


MELLON BANK 
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only a dodo carries loose cash, 
when it's so much safer... so 
much wiser. ..to keep your 
money in a checking account. 
These days, you can cash a check 
almost anywhere. And, what's 
more, you'll always have a record 


stub) and a ready-made receipt 
(the canceled check). 

It's so simple to open a check- 
ing account. See us. The con- 
venience and security it will give 
you is very large indeed, 


MELLON BANK 





A general air of pleasantness also 
pervaded these pictures. No matter how 
awkward the pose or disagreeable the 
situation, the models never looked really 
unhappy or disturbed. Their anger or 
their discomfort always had about it an 
air of detachment, as though they could 
rise above their surroundings at any 
time. And then, finally, every picture 
contained at least one feature that was 
startling and unexpected, as—in the pic- 
tures below—the abacus in modern sur- 
roundings or the money bag in the hands 
of the young woman who is feeding the 
birds. 

Meeting the challenge. After listing 
these points, we talked to a commercial 
photographer, who had never attempted 
such work before. We chose him for 
two reasons: He liked a challenge and, 
because he had had no previous expe- 
rience in this type of photography, he 
also had no preconceptions about what 
should be done. After studying our sam- 
ple pictures, he went back to his studio, 
where he began practicing with his light- 
ing, this being his first responsibility. 

Meanwhile, we started the search for 
models. The girl we selected was a pro- 
fessional, who had done some work for 
us before; and the man, we chose from 
among our own staff, thus reducing our 
costs considerably. This was possible, 
because we could always assign any dif- 
ficult poses to the professional. Then, 
we picked out a dog belonging to one 
of our staff, thinking we could use her 
to add humor to many of the situations. 

The first day’s shooting was hectic, 
but when we saw the negatives and 
contact prints, we knew that we were 
on the right track. Since then, our 
technique has greatly improved. Models, 
photographer, and our advertising staff 
work as a team, each supplying sugges- 
tions that are funneled through one per- 
son, who acts as art director. Within one 
day, we can now turn out enough photo- 
graphs for at least eight advertisements. 
And the costs are less than a quarter 
of what they would have been, if we 
had used the best of the New York 
photographers. 

Ads favorably received. It is too early 
yet to know whether we have accom- 
plished our main objective of converting 
stuffiness into sophistication. But we 
do know that the advertisements have 
brought us more favorable comments 
from the public, from advertising men, 
and from our own employees than any 
other series we have ever produced. And 
we feel, too, that we have shown that a 
bank, working within a limited budget, 
can obtain high-type artwork without 
paying the usual prices. All that it takes 
is some imagination on the part of the 
bank’s staff, a careful analysis of the 
problem, a cooperative photographer ard 
models, and—what is most important-- 
the courage to do some experimenting. 


Burroughs Clearing House 





























Flies the money shuttle for bankers 


BANKERS PRUST COMPANY @ 




















Calls facis valuable resource 


BANKERS TRUST COMPANY 7 








Seeks advice—buys bonds direct 








BANKERS TRUST COMPANY @ 











“It’s like having a duplicate staff” 


HANKERS TRUST COMPANY @ : 
































Increases foreign business income 


BANKERS TREST COMPANY G, 











You may have read the messages reprinted 
above when they originally appeared. They 
are important chapters in the story of our 
correspondent service, and they highlight 
typical ways in which hundreds of banks 
use the essential, profitable facilities of 
Bankers Trust. 


In addition to speedy check clearing, expe- 
rienced government and municipal bond 


BANKERS TRUST COMPANY 


16 Wall Street, New York 15, N.Y. 





How a bank’s best friend can be another bank 


counsel, custodian service, credit informa- 
tion, foreign transactions, there are more 
than a score of other valuable Bankers 
Trust facilities available to you. 


Let us supply you with complete details. 
Better still, let us demonstrate our efficient, 
personalized cooperation in any correspond- 
ent: banking problem—great or small. 


Member 
Federal 
Deposit 
Insurance 
Corporation 


























Presenting a Variety of Bank Exterior Design Ideas 


New and remodeled buildings reflect growth of the nation’s banks 
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Painesville, Ohio. To match unprecedented growth that has seen 
assets grow 2,500 per cent in four years, The Lake County 
National Bank has erected this three story building which 
includes two drive-in windows, off-street parking facilities 
Houston, Tex. This impressive white brick and terra 
cotta color base building is the home of the new Lock- 
wood National Bank. Interior colors of pink and grey Gadsden, Ala. Alabama limestone and salmon colored Roman 
contrast with walnut fixtures. Four island-type drive-in brick combine to give The First National Bank a look of modern 
windows have been included in the bank that serves the beauty. The building is connected to two drive-in windows by 
industrial heart of the city. Note front entrance a tunnel. Walnut fixtures have been used in the interior =~. 
+e 
Kiron, lowa. A new brick veneer exterior and extensive interior Cincinnati, Ohio. Large plate glass windows and a wide 
remodeling have recently been completed by the Kiron State overhang present a look of modern functionalism to the 
Bank. Blond wood has been used in the renovated lobby of the Brentwood Plaza branch of the Central Trust Company. 
bank that boasts deposits of $1,200,000 in a town of 255 people The interior colors are grey-green and coral oles 
die 
Hickory, N.C. The new drive-in branch of the Viewmont Hyannis, Mass. Two recently completed wings to the Hyannis 
branch of the First National Bank of Catawba County Co-operative Bank have doubled floor space while retaining the 
features full use of glass and modern architectural de- architectural beauty of the building. New officer rooms and a dn 
sign. Exposed brick interior walls are oak paneled bookkeeping room have released space for customer area 
- Burroughs Clearing House 








Any way you 
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Any way you look at personal loans 
Old Republic can help your business 


Old Republic’s credit life, accident and sickness insurance is a service that gets loans as 
well as makes them more secure. Old Republic is the company with the most experience 
in the field .. . with an entire organization devoted to assisting you with both personal 
help and materials that fit your operation without extra work by your employes. 





@ Simple, accepted rate charts ® Really usable ad materials 
aie 
® Forms that take no extra time ®@ Personal help when you need it 
FOR BOTH MORE BUSINESS AND MORE SECURITY IN PERSONAL LOANS, 
, PHONE, WIRE OR WRITE 





} Old Republic Life Insurance Company 


Chicago 1, Illinois 


September, 1957 














Westwood, N.J. Drive-in window, walk-up window and park- 
ing area are features of the new colonial-styled building of 
the First National Bank. Note bulletin boards in front 





Mansfield, Ohio. Nestled in trees, this home-like building 
serves as the Westside office of the First National Bank. 
The branch features a 24-hour bank lobby facility 

















Harrisonburg, Va. Of modified colonial design, this attrac- 
tive building houses the Sunset Heights branch of the First 
National Bank. It provides full range of banking services 








Newark, N.J. A former super market was remodeled to 
provide quarters for the installment credit department of 
the National State Bank. Drive-in service is offered 








Groton, Conn. A wide-overhang highlights the new quar- 
ters of the Groton Bank and Trust Co. Located on shopping 
center grounds, all banking services are under one roof 
































Riverton, Utah. This new branch of the Walker Bank & 
Trust Company, Salt Lake City combines field stone and 
glass in its modern exterior. Parking is provided 
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Longview, Wash. Low modern lines and glass expanses add 
the beauty of the new Bank of Cowlitz County. 





= a’ #. 


an he 








Roanoke, Va. Full use of plate glass is intended to invite cus- 
tomers into the modern new Melrose branch of the First National 


Exchange Bank, located in a shopping center 
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Projecting 
balcony boosts utility while adding to dramatic building lines 
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Wilmington, Ohio. Georgia marble and stainless steel 
combine in the impressive front of the Clinton County 
National Bank. Drive-in facilities are in the rear 


Burroughs Clearing House 


~~ 














During the past 20 years, a generation of Americans has grown up, many of them 
with the peculiar notion that thrift is an outworn virtue. This notion was part 
and parcel of a high-flown economic theory called “secular stagnation.” According 
to this depression-born concept, America had reached its economic frontier and 
would never witness another period of dynamic growth. It was absolutely neces- 
sary, the theory went on, for government to use vast taxing, spending and regula- 
tory powers to “‘prime the pump”. . . to generate enough demand to keep 
machines and men employed. People were encouraged to spend, to keep money 
in circulation, and the time-honored virtue of simple thrift was made to seem 
like bad citizenship. 


Almost all current evidence suggests that this defeatist theory was the faulty 
brain child of an unhappy economic time. Fortunately, many Americans never 
trusted it and chose to go on saving for the future. Which brings us to right now. 


Today, America stands at the gateway to a period of economic growth as 
exciting and dynamic as any in history. A period where science creates new 
products and whole new industries . . . a period of continuing high birth rate 
with new nonfarm families forming at a projected record rate of about 1,000,000 
per year . . . a period where money is needed as never before to finance new 
homes, new products, new businesses, new tomorrows. 


And where will the money come from? From people’s savings. Savings have 
always been the chief source (often the only source) of investment funds. Savings 
do the job of building up the productive equipment which in turn produces what 
all of us want—higher standards of living. 


Saving has never been more important than it is right now. Saving is as great 
a virtue as it ever was . . . in fact, it is indispensable to economic progress, to sus- 
tained prosperity and growth without inflation.* 


Tae ee a eee Survey, published by Guaranty G UARANTY T 4 U ST CO M PANY 


is thrift 
outdated ? 








Leaflets, reprints and newspaper mats available at cost in page size 
for publication of this message locally over the signature of your 
bank. Address Publicity Department, Guaranty Trust Company of 
New York, 140 Broadway, New York 15, for further information. 











OF NEW YORK 
140 BROADWAY, NEW YORK 15 
Capital Funds in excess of $400,000,000 


Fifth Ave. at 44th St., New York 36 + Madison Ave. at 60th St., New York 21 
40 Rockefeller Plaza, New York 20 + London «+ Paris + Brussels 


Member Federal Deposit Insurance Corporation 





Next time you’re in Chicago, let us 
show you through the Continental Illinois’ 
Foreign Department on a typical business 
day. 

You might see letters of credit financ- 
ing shipments of feathers from Poland. 
Tractors to Brazil. Frog legs from Japan. 
Lard to Germany. 

You may see envelopes postmarked 
from any nation on earth—a constant flow 


Every day this Chicago bank sends tons of cargo 
sailing over 250,000 miles... 


of cables and wires—hundreds of foreign 
transactions in process. 

Come in and see Continental Illinois’ 
fast-moving Foreign Department. It has 
been and is one of America’s biggest and 
busiest. In fact, there’s no foreign banking 
transaction we cannot handle for you. 

This is the Foreign Department many 
of our correspondents use as their own. It’s 
yours for the asking. 


CONTINENTAL ILLINOIS NATIONAL BANK 


and Trust Company of Chicago 
Lock Box H, Chicago 90 


Member Federal Deposit Insurance Corporation 


Burroughs Clearing House 
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President Erle Cocke to relate progress during past year 


TO AIR BANKING PROBLEMS 
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Atlantic City will attract over 7.000 banking leaders intent on 
shoring up the banking industry against inflation. competition 


(SEE COVER) 
By 
NORMAN E. DOUGLAS 


Associate Editor, 
Burroughs Clearing House 


tion of the American Bankers 

Association at Atlantic City, 
New Jersey, September 22-25, will be 
addresses by the newly-appointed Sec- 
retary of the Treasury Robert B. An- 
derson and England’s Chancellor of the 
Exchequer Peter Thorneycroft. They 
will be the featured speakers at the 
general sessions of the convention, 
which is expected to attract over 7,000 
bank officers. 

The announcement that Mr. Ander- 
son and Mr. Thorneycroft would ap- 
pear on the A.B.A. program was made 
by Association President Erle Cocke, 
who will himself appear in the stellar 


ee ing the 83rd conven- 


September, 1957 





GEORGE MUNSICK, Chairman, Cooperating 
Committee, and president, New Jersey 
Bankers Association 


Welcomes attending bankers 


convention role. Mr. Cocke, who is 
vice-chairman of the board and chair- 
man of the executive committee of the 
Fulton National Bank, Atlanta, 
Georgia, will report on the past year’s 
progress and is expected to include his 
ideas on “the new look in banking.” 
This has been a favorite theme of Mr. 
Cocke during his term of office and 
covers the trend in banks toward bet- 
ter customer relations, more informal- 
ity, greater friendliness and more 
services aimed at the “man on the 
street.”” As he describes the trend, Mr. 
Cocke sees the banks becoming the 
supermarkets of finance. 

The urgency of Mr. Cocke’s convic- 
tions were recently revealed in a 
speech before the Mississippi Bankers 
Association in which he said, “Bank- 
ing leadership in the preservation of 
financial and economic stability is not 
a subject of mere conversation. It 
must be practiced. It is something that 


39 














R. M. GIDNEY 




















G. F. ROBERTS 


W. I. MEYERS 


Noted speakers from banking, 
industry and government 
on the program 


must be engrained in the policies and 
actions of each banker as the financial 
leader of the community. Preserva- 
tion of financial stability does not 
mean, however, an attitude of self- 
containment or an unwillingness to 
look beyond the short run. Our policies 
must be progressive so that we can 
provide our customers and potential 
customers with the maximum degree 
of service consistent with a proper 
measure of protection, not only for 
ourselves but for the customers them- 
selves.” 

Sharing the podium with Mr. Cocke 
during meetings of the convention will 
be leaders of the banking world, in- 
dustry, and the government. 











R. M. BLOUGH 


C. E. MANION 


M. BRYAN 








D. W. HOGAN, JR. Ss. M. FLEMING 
In addition to the Secretary of the 
Treasury, other Washington, D. C., 
guests will be Senator A. Willis Rob- 
ertson from Virginia and Ray M. Gid- 
ney, Comptroller of the Currency. 
Industry will be represented by top 
officials of two of the country’s larger 
manufacturers. Roger M. Blough, 
chairman of the board of United 


Delegates will soon jam hotels along famed boardwalk 











A. W. ROBERTSON 





B. STRONG D. 


M. KIMBEL 








T. MILLS A. K. DAVIS 
States Steel Corporation, and Frank 
Pace, Jr., president of General Dyna- 
mics Corporation, will speak at the 
general sessions. 

Bankers who attend the Agricul- 
tural Breakfast will hear Dr. William 
I. Meyers, Dean of the New York State 
College of Agriculture at Cornell Uni- 
versity. 

Those attending the bank division 
meetings will hear A.I.B. award win- 
ner David M. Kimbel, assistant cashier 
at the Lincoln Bank and Trust Com- 
pany, Louisville, Kentucky, and attor- 
ney Dr. Clarence E. Manion at the 
Savings and Mortgage session. The 
State Bank division will present The 
Hon. A. Willis Robertson. Comptroller 
Ray M. Gidney, and Malcolm Bryan, 
president of the Federal Reserve Bank 
of Atlanta, Georgia, will address the 
National Bank division, and the Trust 
division will feature talks by George 
F. Roberts, chairman of the trust com- 
mittee for the New Jersey Bankers 
Association and vice-president and 
trust officer of the Guarantee Bank 
and Trust Company, Atlantic City, 
and Benjamin Strong, president of the 
United States Trust Company of New 
York City. 

Presidents of the four divisions wil! 
also address their respective meetings. 

See A.B. A. CONVENTION—Page 104 
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MONDAY, SEPTEMBER 23, 1957 


Savings and Mortgage Division: 


Jefferson Hotel, Auditorium—10:00 A.M. 
Address of the President: “Savings and Mortgage—The 
Inseparable Twins” 

Daniel W. Hogan, Jr., President, City National Bank 
and Trust Company, Oklahoma City, Oklahoma 
Address: “The Responsibility of Banking in Encour- 

aging Thrift” 
David M. Kimbel, Assistant Cashier, Lincoln Bank 
and Trust Company, Louisville, Kentucky 

Address: “The Effect of Taxation on Savings” 
Dr. Clarence E. Manion, Member, Doran and Man- 
ion, Attorneys at Law, South Bend, Indiana 


State Bank Division: 


Steel Pier, Casino Theater—10:00 A.M. 
Address of the President 
A. K. Davis, Chairman of the Board, Wachovia Bank 
and Trust Company, Winston-Salem, North Carolina 
Address 
The Honorable A. Willis Robertson, United States 
Senator, Lexington, Virginia 


National Bank Division: 


Steel Pier, Casino Theater—2:00 P.M. 

Address of the President 
Sam M. Fleming, President, Third National Bank in 
Nashville, Nashville, Tennessee 

Remarks 
The Honorable Ray M. Gidney, Comptroller of the 
Currency, Washington, D.C. 

Address 
Malcolm Bryan, President, Federal Reserve Bank of 
Atianta, Atlanta, Georgia 


Trust Division: 


Haddon Hall, Viking Room—2:00 P.M. 

Greetings 
George F. Roberts, Chairman, Trust Committee, New 
Jersey Bankers Association, and Vice-President and 
Trust Officer, Guarantee Bank and Trust Company, 
Atlantic City, New Jersey 

Address of the President 
Thoburn Mills, Vice-President and Trust Officer, The 
National City Bank of Cleveland, Cleveland, Ohio 

Address: “Common Stocks—The Big Challenge” 
Benjamin Strong, President, United States Trust 
Company of New York City, New York 


TUESDAY, SEPTEMBER 24, 1957 


Agricultural Breakfast: 


Haddon Hall, Vernon Room—8:00 A.M. 

Presiding 
Harry W. Schaller, Chairman, Agricultural Commis- 
son, A.B.A., and President, Citizens First National 
Bank, Storm Lake, Iowa 

Address: “Agricultural Problems” 
Dr. William I. Meyers, Dean, New York State Col- 
lege of Agriculture, Cornell University, Ithaca, New 
York 


First General Session: 


Convention Hall, Ballroom—9:15 A.M. 
Call to Order 


Erie Cocke, President, American Bankers Association, 
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PROGRAM—83rd ANNUAL CONVENTION, AMERICAN BANKERS ASSOCIATION 


and Vice-Chairman of the Board and Chairinan of 
the Executive Committee, The Fulton National Bank, 
Atlanta, Georgia 

Presentation of the Colors 
Color Guard, U.S. Naval Air Station, Atlantic City, 
New Jersey 

Invocation 
Dr. Monroe F. Swilley, Jr., Second Ponce de Leon 
Baptist Church, Atlanta, Georgia 

Address of the President 
Mr. Cocke 

Report—Official Acts and Proceedings of the Executive 
Council 

Election of Officers 

Address 
Frank Pace, Jr., President, General Dynamics Corpo- 
ration, New York, New York 


WEDNESDAY, SEPTEMBER 25, 1957 


Second General Session: 


Convention Hall, Ballroom—9:15 A.M. 

Call to Order 
President Cocke 

Invocation 
Reverend George W. Lawrence, D.D., Ventnor Com- 
munity Church, Ventnor City, New Jersey 

Address 
Roger M. Blough, Chairman of the Board, United 
States Steel Corporation, New York, New York 

Greetings from the United States Treasury 
Robert B. Anderson, Secretary of the Treasury, 
Washington, D.C. 

Recort of the Resolutions Committee 

Installation of New Officers 

Address 
The Honorable Peter Thorneycroft, Chancellor of the 
Exchequer, London, England 


ENTERTAINMENT—SPECIAL FEATURES 


Sunday, September 22, 1957 


4:00 P.M.—Reception and Tea, Vernon Room, Garden 
Room, and English Lounge, Haddon Hall 

8:45 P.M.—The Voice of Firestone Orchestra, Howard 
Barlow conducting, Warner Theatre, Arkansas 
Avenue and Boardwalk 


Monday, September 23, 1957 


7:45 A.M.—Independent Bankers’ Breakfast, Haddon 
Hall Hotel. Address: “Banking Legislation,” The 
Hon. Brent Spence, Representative, Kentucky, 
Chairman, House Banking Committee. Remarks: 
R. L. Mullins, President, Independent Bankers 
Association, President, Wolfe City National 
Bank, Wolfe City, Texas. 

12 Noon—Ladies Luncheon, Fashion Show with “Take 
Off” Prizes, Ballroom, Convention Hall, Georgia 
Avenue and Boardwalk 


Tuesday, September 24, 1957 


8:45 P.M.—‘‘Musical Memories” presented by The 
Choralaires with Ray Middleton as Master of 
Ceremonies, Warner Theatre 








September, 1957 
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A dialogue between a businessman and his banker 
on a subject that is of considerable 
eurrent importance to both 





HE following dialogue takes place 
Est the bank officer’s desk. The 

characters are Bank Vice-Presi- 
dent Ed and Businessman Bill. 

BILL: Hi Ed! How’s my favorite 
bank vice-president? 

ED: Why, Bill... glad to see you. 
It’s been a long time. Sit down. 

BILL: It has been a long time and, 
on the credit side, I hope to keep it 
that way. You had me on the fire long 
enough. 

ED: I guess that’s true. I’d like to 
say we’re all glad to get you off of it. 
It looked for a while as though you 
were trying for a record in 90-day 
renewals. 

BILL: I’m the kind of fellow who 
goes to the same barber all the time 
and I guess you got to be a habit. 

ED: You’ve always been a fine cus- 
tomer and I’m probably the only bank 
officer you will ever have to pay any 
attention to. So, what’s with the visit? 

BILL: To talk business. Things have 
been swinging around to the point 
where now I am wondering how much 
money we are loaning you. Have you 
seen our balances lately? 

ED: I think you are leading up to 
something but I’ll give you a straight 
answer. Your balances have been run- 
ning from $20,000 to $30,000. 

BILL: My, it has been a long time! 
Those balances have been running over 
$50,000 for five months... and $60,000 
last month. Sam and I have just fin- 
ished a projection for the next six 
months and not only will we not need 
any “tight” dollars, but our cash posi- 
tion is going to be thirty or forty 
thousand over our needs. 

ED: Holy Smoke! ... That’s just 
about the figure the examiners used to 
put in their report as the additional 


*Mr. Riedeman is now in the Southwest, where 
he expects to make another banking connection. 


42 


oe, 


weg 


the 


ari 
COR TURING. 


WE PERE 
AEE 
ll 
as 
BE 
SERIE. 


soR 


By 
T. RIEDEMAN* 


Former Vice-President, Chicago National 


Bank, Chicago 90, Illinois 


capital you needed to apply on loans. 

BILL: Do you suppose that guy who 
used to criticize my loans is still in 
business? I’d like to send him a copy 
of our latest statement. 

ED: No, I understand he retired. 
But, I still get kind of faint, myself, 
when I remember your line of credit. 

BILL: I’m not here to talk to you 
about credit this time. I am here in 
quest of a fair interest return on my 
idle cash. Maybe I should ask for some 
advice on how to invest some of that 
idle cash, say in Government bonds. 

ED: You know we can’t pay interest 
on demand deposits or carry a corpo- 
rate savings account. I don’t under- 
stand why you are asking... 

BILL: I’m asking because you have 
lectured me for years on “watching 
expenses” and never missing a single 
discount, telling me what they amount 
to over a year. You have said I should 
keep my money working. So... I’m 
worried about that money sitting here. 

ED: In the first place, those dollars 
are not just sitting here. We have 
sixty cents out of every deposit dollar 
loaned out. If we loaned any more, we 
would have to borrow. 

BILL: That’s just my point. You 
have already loaned out my idle money 
...at my expense. 

ED: Tell you what I will do. You 
freeze thirty or forty thousand for 
six months in a C. D. and we will pay 
you a two per cent rate, but first I’'d 
rather talk to you about it. I think I 
can prove to you that this so-called idle 
money really isn’t idle. At this very 
moment your idle cash is helping some- 
body else. Surely, you must know what 
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goes on here, or in any bank. The idle 
cash of some depositors is available to 
others, depending on the season and 
the needs of borrowers. 

BILL: I like fairy tales and this 
Alice in Wonderland stuff. 

ED: Sure, we’re making a return on 
your money and it’s my job to keep 
it that way. So let’s get that considera- 
tion out of the way. I don’t suppose 
you really owe us a thing for what we 
did for your company. You paid a good 
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rate of interest ... and we took a 
chance because we believed in you. 
We also know we couldn’t be a success 
unless we nursed along some winners, 
you know, made big firms out of little 
ones. We not only took the credit 
chance at the time we helped you, we 
also took the chance of not holding 
your profitable business after the 
dangerous period was over. We still 
believe that a growth company and 
its bankers should be sticking together 
in the winner’s circle. But let’s get 
back to that basic point: Where does 
the winner’s money come from. It’s 
simply the money of one group being 
made available to another group. 

BILL: But this is a matter of busi- 
ness. 

ED: Right now you need all that 
cash you carry here. And it should stay 
on demand. We can start off the rea- 
sons why with my associates. We have 
a special grouping of accounts. One 
is a segregation by size of deposits 
carried with us. It isn’t that we are 
mercenary. It just happens that cash 
is our product and, by one standard, 
your sixty thousand account puts you 
in the select group. 

BILL: It was a hard fight. 

ED: That means that nearly each 
month our chairman gets out the black 


book and looks at your balance. We’re 
proud of it. 

BILL: I know, but... 

ED: If some depositor drops down 
$5,000, I get a phone call, “Ed, what 
happened to Blank & Company? Their 
balance is down $5,000." Our credit 
men watch the fluctuations, so they 
pencil a little note and send me your 
balance card. Then, Jim, over there 
will just happen by and casually men- 
tion he’s noticed it, too. It probably 
sounds as though we’re all nosy but it 
goes deeper than that. It’s instinctive 
for us to preserve what we have. What 
is really being manifested is that every 
one in our shop has accepted your firm 
as a successful company. Obviously, 
cash doesn’t prove success but haven’t 
you observed that few without it are 
successful, and almost all companies 
regarded as responsible and progres- 
sive do have good cash positions? 

Everytime you buy something, from 
a quarter’s steel to a desk pad, the 
eternal credit check is made, no mat- 
ter how superficially. And five-figure 
balances usually make quite an im- 
pression on a commercial credit man. 
Then, others see your financial state- 
ment in Dun and Bradstreet. You, and 
your other officers, just take a lot of 
service you get at hotels or travel 


This illustration might be titled “Cash is King,” bearing out 
a banker’s theme song to a depositor 


a . 


September, 1957 


BANKER 






agencies for granted. Chances are your 
cash made you a member of a rather 
exclusive club. 

BILL: That’s only partly true. We 
don’t even wait for the ten days to take 
a discount. If the bill is O.K., we pay it 
the same day. And we aren’t worried 
about the credit men. 

ED: Don’t be silly. You know darn 
well that trade credit is a big factor 
in your business. Seems to me about a 
hundred thousand a month of your 
working funds come through trade 
credit. But, I know you realize that. I 
know you haven’t forgotten the days 
when you came to us to get the credit 
standing on this individual or that 
company. 

I’m trying to put over the fact that 
a strong cash position has a psycho- 
logical effect quite beyond the realities 
of a financial situation. 

In fact, I think my whole thesis is 
psychological. Take your employees. I 
don’t care how careful you are with 
confidential financial information, they 
know more than you think, particular- 
ly in a medium-sized company, such as 
yours. They know about how much you 
are shipping out the back door and 

See CASH POSITION—Page 110 
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Newly integrated facilities. and 
an incentive hours plan. were 


among the factors 
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perating and management officers 
are always striving for greater 
efficiency and a smoother flow of 
work in the bank. We are no exception. 
When we enlarged and modernized our 
quarters, this was a primary goal. 
Before our modernization, overtime 
and frayed tempers were the rule. Ex- 
perienced bookkeepers and other fully- 
trained personnel were unable to uti- 
lize talents to the utmost. We were 
faced with a variety of operational 
and personnel problems every day. 
Air conditioning, colorful decors and 
an increase in work space per employee 
transformed our plight almost over- 
night, much to the delight of the other 
officers and myself. We had expected 
an improvement once the renovation 
was completed, but we were amazed at 
the sharp change in morale and per- 
formance in all departments of the 


The newly consolidated work 
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By FRED R. ORTH 


President, First National Bank in Grand Forks, Grand Forks, North Dakota 


bank, even during the modernization. 
The additional 6,000 square feet of 
floor space we gained through the re- 
modeling enabled us to increase work- 
ing space in every department. We 
now have 15,000 square feet of bank- 
ing floor space, giving us the largest 
banking house in the state. 
Operation-wise, the integration of 
our proof, transit and bookkeeping de- 
partments in one large room has not 
only provided us with a faster flow of 
items from one department to another, 
it has also provided an ideal situation 
from a supervisory standpoint. The 
entire operation is under the super- 
vision of Bob Burris, whose desk is 
conveniently placed so that he can sur- 
vey the staff and be easily reached 


when any questions or problems arise. 
Equally important to the operation, 
though, is our incentive plan, which 
works very well with our dual posting 
system on a fully-deferred basis. Un- 
der it, each bookkeeper posts and 
proves an assigned amount of work. 
When this is completed, she leaves for 
the day. The girls come in about 
7:30 a.m. and usually finish their work 
between 1:00 p.m. and 2:00 p.m. 
Before the introduction of our in- 
centive plan our bookkeepers would be 
the first to arrive in the morning and 
the last to leave at night. In order to 
keep their overtime down, they were 
encouraged to take long lunch periods. 
as it was necessary for them to stay 
late to sort their next day’s work. All 


area adjoins this second floor main lobby; reached by escalator 
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girls looked at the bookkeeping depart- 
ment as an undesirable place to work, 
and the turnover was high. 

In cooperation with the Distributive 
Education program at our local high 
school, a plan was devised in which 
four girls, having just completed their 
junior year, are employed in our book- 
keeping department as part time check 
sorters. These jobs, for afternoons, 
commence in June and continue to 
graduation. The girls, arriving at 2:30 
p.m., do all the sorting for the book- 
keepers, placing checks in alphabetical 
order for the next day’s posting. Thus 
the bookkeepers may leave as soon as 
they have their work posted, in bal- 
ance, and their signature cards in order. 

The bookkeeping department has 
thus become the most attractive de- 
partment in which to work, and there 
is practically no turnover in personnel. 
Under this work program the students 
earn money for themselves and also 
receive credits toward their business 
education courses. The high school 
girls are offered full time employment 
upon graduation, an offer which most 
of them accept. In fact, all of our pres- 
ent bookkeepers are alumnae of this 
part time system. 

In addition to eliminating our over- 
time costs, the incentive plan enables 
us to handle an increased work load 
with the same number of employees. 
In 1954, for example, we had about 
6,700 checking accounts. Now an 
equivalent staff handles approximately 
8,000 accounts. About 2,000 of these 
are special checking or pay-as-you-go 
accounts, 900 are commercial accounts, 
and the remainder are regular per- 
sonal checking accounts. One _ book- 
keeper handles the entire pay-as-you- 
go operation. She finishes about the 
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same time each day as the other girls, 
even though she is responsible for 
more individual accounts. The regular 
and commercial checking accounts are 
split among the other five bookkeepers. 
We have been told that the nation-wide 
average work units expected per book- 
keeper are 2,800-2,900 per day. Our 
regular bookkeepers average 3,600 
work units daily while our pay-as-you- 
go bookkeeper averages 4,000 work 
units per day. 

The upsurge in our special checking 
accounts has prompted our ordering 
new equipment for the pay-as-you-go 
accounts. These will soon be handled 








Modernization brought better work space, combining of departments, and centralized supervision 


on a single posting basis. Eventually, 
we may swing to single posting on all 
our checking accounts, using an alpha- 
numerical system with a 64-number 
spread and 999,999 variations for pos- 
itive separation of our individual ac- 
counts. 

On our pay-as-you-go accounts, we 
send statements only when the state- 
ment is completed. This practice elim- 
inates the cost and time involved in 
preparing monthly and _ quarterly 
statements. It is much more practical, 
too, for we find many of these accounts 
use only a few checks per month. These 

See BOOKKEEPING WORK FLOW—Page 112 


Officers compare notes on efficiency of bookkeeping operation 


Mr. Orth (center) checks latest statistics with Edward L. Olson, vice- 
president and cashier, and Robert Burris (left), manager of department 

















Mounting inflation the world over focuses attention 
on central bank credit and monetary policies 


BANK OF ENGLAMI— 
Its Influence and Controls 


HE average Englishman consid- 

ers the Bank of England to be as 

much a part of his national herit- 
age as the Monarchy and his beef and 
beer. And, with good reason, for no 
financial institution anywhere has 
touched the lives of all the people so 
clearly and for so long. Since its 
founding in 1694, the Bank has been 
the center around which Britain’s 
widespread trade and commerce, its 
reputation for financial integrity and 
sound principles, have revolved. 

The Bank was founded during war, 
the one waged by Louis XIV of France 
against Britain. In the present cen- 
tury two world wars have enormously 
extended its size and its service to the 
world. Today it is the banker for the 
entire sterling area and more than 
half of the world’s international trade 
is still financed in sterling. 

When the Bank was founded it 
began to accept money on deposit and 


The doorkeeper 


By 
FRANK PLACHY 


London Correspondent 


found itself the immediate victim of 
the goldsmith’s hostility. It was the 
rate of interest it charged on dis- 
counts that became the original ‘‘Bank 
Rate,” although the causes and effects 
of the modern rate are vastly different 
from the original one. 

The Bank is now big business, 
judged by any standard. Since it took 
over the administration of the National 
Debt in 1751, its services to the Gov- 
ernment have steadily increased. A 
large proportion of its staff of ap- 
proximately 5,000 are engaged in 
work performed for the Government. 
For instance, there are 234-million 
separate holdings of the various Brit- 
ish Government bond issues, involving 
the annual making of some six million 


interest payments and the handling of 
hundreds of thousands of transfers. 
To this has been added the interest 
payments to those who, before nation- 
alization, owned the coal, transport, 
electricity, gas and steel industries, 
and who were compelled to accept Gov- 
ernment bonds in place of their former 
securities. Steel has now been dena- 
tionalized and is in process of being 
returned to free enterprise; the Bank 
has played an important role in this 
enormously complicated operation. 
Originally the Bank conducted a 
commercial banking business on behalf 
of private customers and was, to a 
small extent, in competition with the 
other banks. This business has been 
gradually reduced and is now very 
small, but for prestige purposes many 
large companies like to have it known 
that they also have an account at the 
Bank of England. In many cases the 
accounts are used only for periodic 


The Bank of England around which Britain’s trade revolves 

















Burroughs Clearing Hovse 








~ 


= 


y 



































who has 


Governor Cameron F. Cobbold, 
headed the Bank since 1949 


“Leading banker of sterling area” 


special payments, the companies’ day- 
to-day business being handled by the 
commercial banks. 

With the decline of its commercial 
activities, aside from the administra- 
tion of the National Debt, the Bank is 
now almost entirely the bank for Gov- 
ernment funds and for other central 
banks and leading banks throughout 
the world. It is, of course, the central 
reserve bank for all United Kingdom 
banks. It works in close and constant 
co-operation with the Federal Reserve 
Bank of New York and other central 
banks throughout the world. 

For the smooth functioning of the 
sterling area, it is necessary for coun- 
tries like Australia, New Zealand, 
India and the others to keep what are 
called “working balances” in London. 
These are very substantial and in the 
case of a country like Australia may 
rise to $900 million or more. As that 
country’s wool, wheat and other prod- 
ucts are sold in London, these bal- 
ances accumulate and are used to pay 
for Britain’s exports to the owners of 
the balances. 

Before 1914, when the gold standard 
was functioning smoothly, the task 
of the Bank of England was a fairly 
easy one of straightening out checks 
and balances. It is far different today. 
Britain reverted to the gold standard 
in 1926, but in the disturbed years 
that followed it had to be suspended 
in 1931, and since then it has been the 
terrific responsibility of the Bank’s 
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Governor and directors to keep it on 
an even keel as a “managed” currency. 
When World War II broke out in 
1939 it was immediately realized that 
Britain must mobilize a strict measure 
of Exchange Control so that every- 
thing could be concentrated on the suc- 
cessful direction of the war effort. 
This control was set up in the Bank, 
and more than 1,000 people with knowl- 
edge of foreign exchange and all its 
variations had to be rapidly recruited. 
This control still exists, although it 
has been loosened as rapidly as pos- 
sible. The latest relaxation has been 
the higher allowance of £100 per- 
mitted to be taken from the Isles by 
people visiting the United States. 
Relations between the Bank and 
the British Treasury have been inti- 
mate and constant for many years and 
the same is true of contacts between 
the Bank and Britain’s commercial 
banks and, in fact with all City of 
London institutions — insurance and 
shipping and the whole commercial 
community. In a knife-edge economy 
such as Britain’s, with the necessity of 
exporting or starving, it is only pos- 
sible for the nation to keep going by 
the finest possible teamwork. This is 
usually done by agreement and con- 
ciliation, but the Bank of England Act 
of 1946 gave the Bank teeth to enforce 
its policies if any banker proves re- 
calcitrant, although it cannot force 
bank to disclose customers’ names. 
The modern history of the Bank is 
generally considered to stem from the 
Bank Act of 1844. At that time there 
were a considerable number of small 
bankers who had the right to issue 
bank notes, and many of them eventu- 


ally got into trouble. The 1844 Act 
regulated the issue of bank notes. The 
existing issues of certain small banks 
were allowed to continue, but with re- 
strictions, and eventually the sole right 
of issue passed to the Bank of Eng- 
land. In Scotland and Ireland some 
banks still have the right to issue a 
small number of notes. The Bank is 
now in two watertight compartments, 
the Issue and Banking departments. 


Dap the present legislation the 
management of all the Bank’s 
affairs lies with a Governor and 
Deputy Governor and 16 directors, all 
appointed by the Queen. There are 
four full-time directors, known as ex- 
ecutive directors. The others are lead- 
ing business men, who must be Brit- 
ish. There are also a number of 
advisers, generally recruited from 
outside the Bank. As a “banker’s 
bank,” the Bank of England has 
extraordinarily wide sources of infor- 
mation on which to determine its 
credit policies. Its advice to the Gov- 
ernment is founded on confidential 
contacts which no Government De- 
partment could possibly have. 

The barometer for credit policy 
which the Bank advises the Govern- 
ment to pursue is Bank Rate. When 
the Bank thinks that credit is becom- 
ing too easy it advises an increase in 
the rate. This means that the com- 
mercial banks will increase their rates 
to borrowers and that expansionary in- 
fluences will be restrained. Whether 
this really works in periods of high 
governmental spending is becoming 
more and more doubtful, but it has 
high traditional influence. 


Every Thursday noon, the Bank’s messenger posts the banks’ rate 


He faces bank messengers and brokers . . 





. and posts sign in lobby 
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Directors’ room, where directors—the Court—formulate policy 


About two years ago it seemed to 
both Bank and Government that the 
creeping inflation of the war and post- 
war years was giving signs of turning 
from a creep into a gallop. So the Bank 
Rate was raised and all bankers were 
instructed to reduce loans, among 
other things, to any enterprise con- 
nected with hire purchase, as install- 
ment selling is termed in Britain. 

The results are hard to interpret. 
Suyers of automobiles have been 
obliged to put up higher initial de- 
posits and this hit the motor manu- 
facturing industry. Building societies 
had to put up both interest paid to de- 
positors and the rate on mortgages. 
The hire purchase companies attracted 
cash from the public, which withdrew 
its savings from the banks and from 
fixed-interest securities by offering 
fantastic interest of 8 and 10 per cent 
on time deposits. The nationalized in- 
dustries have gone on spending regard- 
less of the Bank Rate and the worst 
hit so far are small business men un- 
able to get the bank credit they need. 
Many economists believe that a genu- 
ine slash in Government spending 
would do far more to halt inflation 
than small changes in Bank Rate. 


HE actual routine of Bank Rate 

changing is interesting. Just be- 
fore 12 noon every Thursday a Bank 
of England messenger, clad in the 
3ank’ age-old uniform, walks into the 
central hall of the Bank and faces a 
crowd of brokers, messengers from 
other banks, discount houses, news 
agencies, etc. If the Rate has been 
changed, this crowd rushes madly to 
telephones or other’ destinations 
and in a minute or two the entire 
world has heard about it. It may be 
added that recent small changes in 
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Bank Rate have produced little in the 
way of discernible results. 

That portion of the note issue which 
is covered by securities and coin other 
than gold coin is called the “Fiduciary 
Issue” and constitutes all the nation’s 
note circulation except for a trifle cov- 
ered by gold. The amount of Fiduciary 
Issue is governed by Act of Parlia- 
ment. The Bank now has branches at 
Liverpool, Manchester, Birmingham, 
Leeds, Newcastle, Bristol and South- 
ampton and at the Law Courts, Lon- 
don. Since the Bank gave up taking 
new private business, the main func- 
tion of the branches, except the last, 
is to supply currency to the banks in 
their respective territories and a few 
other natural central bank facilities. 

The branch at the Law Courts, in 


Fleet Street, is mainly for accounts 
held in Chancery, that is, disputed 
estates, funds once owned by persons 
who have disappeared or died, wards 
of court, and many other sources. 
Money allegedly held by this branch 
has been an old standby for plots for 
fiction writers for nearly three cen- 
turies of English literature. 


HE question is often asked what 

effect nationalization, which took 
place in 1946, has had on the Bank. 
The answer is, not any. While the re- 
sults of the nationalization of some 
other industries have been deplorable, 
the Bank goes on pursuing its steady 
course just as before. All that has hap- 
pened is that the shareholders, who 
had received a dividend of 12 per 
cent per annum for more than 20 
years, accepted £400 in 3 per cent 
Government bonds for each £100 of 
Bank shares they formerly owned. 

The Bank of England has often 
been called the kindergarten of central 
banks, and it is a true description. In 
country after country, each has worked 
to establish its own central banking 
system, the Bank has been asked to 
lend qualified men to help get things 
going. This has had several satisfac- 
tory results. The new banks have tend- 
ed to operate very much as does the 
Bank of England and this makes co- 
operation natural and easy. The per- 
sonal knowledge which such men have 
of each other creates confidence; in 
fact, it is a development which is 
wholly good from everybody’s point 
of view. 

Britain is now a nation of 50 mil- 
lion people, who live fairly comfortably 
in a territory which nature designed 
for about a quarter of this number. 
To feed and clothe them requires a 
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Bank’s inner court, a restful spot in the busy City of London 
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One Wall Street 


home of your man 


at the IRVING 


Through the Irving Trust Company, 
the bank at the head of Wall Street, flows 
a steady stream of business information 
gathered from the world over. And your 
man at the Irving is ready to put any part 
of it to work for you or your customers. 


His sources of information are many 
and varied. The bank wire, broad tape 
ticker, quotations from the trading tables, 
credit files, or conversation over the 
luncheon table with an associate just back 
from abroad are a few of the local re- 


sources to which he has immediate access. / 


The specific facts you want and need 
can be as near as your telephone. Look 
upon your man at the Irving as a member 
of your own staff and consult him freely. 


Through your man at the Irving: Fast 
Transit Service. World-wide Collections. 
Credit Information. Portfolio Analysis. 
Experienced Consultation. Safekeeping of 
Securities. 


IRVING TRUST 
COMPANY 


One Wall Street, New York 15, N.Y. 


Capital Funds over $125,000,000 































































Total Assets over $1,500,000,000 ——— 


RicHarp H. West, Chairman of the Board 
Grorce A. Murpny, President 


Domestic Banking Division—Notan HarriGAn, 
Senior Vice President in Charge 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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_ we've known just 









~ about everybody.. 


ee wees including many of our long-departed 
national heroes. Consider Admiral 
Farragut, for example. He stands in a 
nautical pose with his foot on a ship's 
block in the square at Connecticut Ave. 
and K St., Northwest — his somewhat 
stern expression befitting his rank as the 
Nation’s first Admiral. 


Furthermore, it was he who said “Damn 
the torpedoes!” and meant it, as he carved 
out a glorious moment in our Navy’s 
history. 


We're proud to recall that he was a Riggs 
customer—and we reproduce below his 
signature as it appeared on a letter to the 
bank dated December 4, 1865, shortly 


after his promotion to Vice Admiral. 


Knowing everybody and everything about 

the Nation’s Capital has been our main 

preoccupation for 121 years. We suggest ‘ 
YOU make Riggs YOUR bank in the ~ 
Capital City. We will handle your Wash- 

ington banking needs with the same care 

and diligence we exercised a century ago 

in behalf of the great Admiral, as with 


all of our clients. 


Ollie Atkins 





The RIGGS NATIONAL BANK 


of WASHINGTON, D.C. 
FOUNDED 1836 *¢ LARGEST BANK IN THE NATION'S CAPITAL 


Member Federal Deposit Insurance Corporation ® Member Federal Reserve System 





Bronze statue by Mrs. Vinnie Ream Hoxie. 
Cast from metal taken from the propellor 
of Farragut’s Flagship “Hartford”. 
Dedicated in 1881. 
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WASHINGTON VIEWPOINT 








Officials Taking New Look 
At Anti-Inilation Measures 

In both the Eisenhower Adminis- 
tration and the Federal Reserve there 
are indications that the basic ortho- 
doxy of fiscal and monetary policies 
followed during the past four and 
one-half years may need to be eased 
a trifle in order to meet some con- 
trary conditions. 

The induction of Robert Bernerd 
Anderson to be Secretary of the 
Treasury, at a private White House 
ceremony, was the first positive step 
toward a fiscal policy review. Not 
drastic; perhaps not even perceptible 
for some time, since there are no ma- 
jor financing operations in sight for 
the remainder of the calendar year. 

But Mr. Anderson enters office to 
meet a set of problems not of his own 
making, and if he meets them slightly 
differently there is no reflection on 
his respect for the previous team of 
George M. Humphrey and W. Ran- 
dolph Burgess. They too faced prob- 
lems not of their own making. 

In 1953, wartime budgets were 
bleeding the Treasury and inflation 
was on the loose. Vigorous measures 
in cooperation with the Federal Re- 
serve System were needed to reverse 
the sweep. They were applied, with 
greater or less intensity, and are 
being applied now. 

The result has been right out of the 


By JOHN DONOGHUE 


Washington Correspondent 


orthodox textbooks — high interest 
rates. But here the textbooks run out 
of ideas. There are no ready answers 
to this sort of problem confronting 
Mr. Anderson: How to justify offer- 
ing savings banks and savings and 
loan associations early maturing 
Treasury securities with coupon rates 
higher than those institutions are 
paying for savings? 

Also, another Administration strong 
man is departing in the retirement 
of Secretary of Defense Charles E. 
Wilson. His successor, Neil H. Mec- 
Elroy, falls heir to the job of spend- 
ing nearly half of the money spread 
out each year by the Federal Treas- 
ury. Here again, it is not to slight 
Mr. Wilson that one points out zoom- 
ing unit costs, and the frequent neces- 
sity to toss aside an idea which a few 
months ago looked good. 

Still a third factor in this new in- 
trospective official mood was in the re- 
luctance of some of the Federal Re- 
serve Banks to go along with the mid- 
August discount rate rise from 3 per 
cent to 3% per cent. The chief silent 
objector was the New York “Fed,” 
which simply held back from initiat- 
ing the move, even though its board 
meetings were regularly held. 

When the New York “Fed” does 
not see eye-to-eye with the other Re- 
serve Banks and the Reserve Board, 
it is a safe guess that there is some- 


Induction seen as first step to a fiscal policy review 


President Eisenhower greets Mr. Anderson as successor to Mr. Humphrey (left). 
In the background: Postmaster General Summerfield, U.S. Treasurer Priest. 
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thing in the air—if only a recogni- 
tion that the textbooks have gone dry. 
Perhaps it amounts to no more than 
former Secretary Humphrey’s widely 
published offhand remark that he 
thought the discount rate increase to 
3 per cent came a little too quickly 
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after previous Reserve Bank hikes. 

As coming months will certainly 
develop, there are changes of top 
personalities with inevitable modifi- 
cations of departmental attitudes 
within the Administration. And if the 
individual Reserve banks are begin- 
ning to regain their autonomy, that 
is a good thing too, and brings back 
into focus the reason for establish- 
ing regional Reserve Banks in the 
first place. 


° od ° 


Banking Code Bill Hearing 
Finds F.D.1.C. Aggressive 


The value of official testimony be- 
fore Congressional committees varies 
in direct proportion to the official’s 
appraisal of the rewards and hazards 
of forthrightness. Or, stated less ele- 
gantly, an agency chief is handicapped 


| in appearing before a committee with 


the foreknowledge or fear that he is 
about to be “put over a barrel.” 

Over the years, the Federal Deposit 
Insurance Corporation has been par- 
ticularly unlucky in this respect. Dur- 
ing the chairmanships of the late 
Maple T. Har] and outgoing incumbent 
H. Earl Cook, agency spokesmen have 
found it the usual thing that an ap- 
pearance before a Congressional com- 
mittee means facing charges of im- 
propriety or inaction in some local 
banking situation over which a Mem- 
ber of Congress is exercised. 

While neither Mr. Har] or Mr. Cook 
could ever be said to “appease,” still 
it becomes frustrating to meet, time 
after time, the imputation that the 
F.D.1.C. fails its duty when its ex- 


| aminers stick to their job of examin- 


ing, not auditing. 

Also, when Mr. Harl and Mr. Cook 
appeared before a Senate Banking 
Subcommittee six years ago for re- 
confirmation to their simultaneously 
expiring terms, they found that the 
virtual price of confirmation was to 
yield to pressure in granting insur- 
ance to a bank they thought needed 
more capital. In this instance, it was 
not their own jobs that concerned the 
witnesses; it was the fact that the 
local home-State issue pressed by a 
Senator threatened to leave the 
F.D.1.C. board without a quorum. 

The Financial Institutions Act, on 
which House Banking Committee 
hearings will be resumed early next 
year, contains a clause that would 
alternate the terms of appointed 
F.D.I.C. directors. Mr. Cook, after 
stating his intention to leave the 
agency at the close of his term in 


| September, was in a position to urge 
| strongly the staggering of terms, so 


that never again can a majority of the 
Board be similarly embarrassed. 

In early August, Mr. Cook was 
called to testify on the various pro- 





visions of the Financial Institutions 
Act, pending before the House Bank- 
ing Committee. Here at last, he was 
not “over a barrel.” With some relish, 
even though there was a brow-beating 
hostility in cross-questioning, he con- 
fronted would-be tormentors. 

He particularly defended the selec- 
tion of Erle Cocke, Sr., president of 
the American Bankers Association, to 
be the Democratic member of the 
F.D.1.C. board. Rep. Wright Patman 
suggested a “conflict of interest” in 
that the A.B.A. wants F.D.I.C. assess- 
ments reduced, implying that Mr. 
Cocke might be pre-committed on the 
matter. However, after Mr. Cook 
made the point that the assessment 
rate is fixed by Congress, Committee 
Chairman Spence intervened with his 
gavel. The Senate had already ap- 
proved the nomination. 

The hearings, suspended for the re- 
mainde® of 1957, will resume next 
year with a brand new set of appoint- 
ed directors—a Republican and a 
Democrat. Their views will be equally 
valued—if, as hoped, they are allowed 
to speak freely without encountering 
political torpedoes having nothing to 
do with the real nature of their jobs. 


° od ° 


Detinition of “‘Inflation”’ 
Eludes Finance Committee 


The only thing unanimous about 
inflation is that everybody is against 
it. But there the unanimity begins 
to break up. As the first session of 
the 85th Congress drew toward its 
close, the people’s representatives in 
the Senate and House were eagerly 
competing for positions in the fore- 
front of the battle against the com- 
mon enemy—with not too clear an 
idea how inflation, that master of dis- 
guises, was to be identified and sub- 
dued. 

The Senate Finance Committee, be- 
fore temporarily recessing its hear- 
ings on the nation’s financial and 
monetary policies, was pretty well 
convinced that inflation and the de- 
terioration of the buying power of the 
dollar are one and the same thing. 
However, two such eminent experts 
as Undersecretary of the Treasury 
W. Randolph Burgess and Federal 
Reserve Board Chairman William 
McC. Martin, the officials most direct- 
ly connected with the problems of 
stable money, did not exactly see eye- 
to-eye on the nature, causes and con- 
sequences of the current inflation. 

In suspending the hearings when 
he did, Chairman Harry F. Byrd, 
Democrat of Virginia, recognized that 
the study has barely been started. His 
first objective was to take down volu- 
minous testimony by two outgoing 
members of the original Eisenhower 
team, Secretary of the Treasury 
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George M. Humphrey and Dr. Bur- 
gess. After a suitable period for their 
successors and a new Secretary of 
Defense to “break in,” it would be 
appropriate to question them inten- 
sively whether the Administration’s 
4-year-old fiscal policies are being 
perceptibly modified. 

Meanwhile, Finance Committee 
members have had full opportunity to 
make their attitudes known and to 
state the questions that they will want 
fully answered before final views are 
drawn up. 

It is in the variety of the subjects 
raised in questioning so far that the 
complexity of getting a grip on the 
meaning of “inflation” reveals itself. 
For example, take the price of bread. 
To Sen. Paul H. Douglas, who speaks 
mainly for city people, the rising price 
of bread robs children of the food 
they need for survival, and represents 
inflation in its cruelest form. To Sen. 
Frank Carlson, who represents wheat- 
growers, farmers receive not a penny 
of the increase, though the cost of 
things they buy is jumping through 
a price-cost cycle squeeze — inflation 
again. And to “liberal” Southerners 
Robert S. Kerr, Russell Long and 
George Smathers, anything’ that 
smacks of rising interest rates paid 
by the producer or merchant gets 
passed along in higher prices to the 
consumer—more inflation, which is 
directly contrary to the orthodox Re- 
publican theory that higher rates are 
an essential element in the control of 
inflationary pressures. 

There was also a spectrum of views 
of the official witnesses. Secretary 
Humphrey got right down to the point 
with a ringing defense of the Eisen- 
hower Administration’s fiscal policies. 
While freely conceding that not every- 
thing worked out as they had hoped 
and planned for, he insisted that Ad- 
ministration officials had put the fiscal 
house in much better order than they 
found it four years ago. On technical 
questions, which have a way of being 
tricky, he passed the ball to Dr. Bur- 
gess, but when he saw a political barb 
coming, he swung back from the shoe- 
tops. 

Dr. Burgess took over after the 
political fanfare subsided, opening up 
with a lecturer’s trusty companion— 
a magic lantern. He traced the com- 
position and ownership of the Federal 
debt in relation to other debt—mu- 
nicipal, corporate and private. He in 
turn was repeatedly required to de- 
fend the statement that the Treasury 
“follows” and does not “lead” the 
money market. 

Reserve Board Chairman Martin, 
from whom much more will be heard 
before the study reaches the analyti- 
cal stage, felt no political inhibitions 
in presenting his testimony. He was 
under no obligation to explain, justify 
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| or defend the actions of the Adminis- 


tration. Nor, for that matter, those 
of the Federal Reserve System, on 
whose Board of Governors he pos- 
sesses one out of seven votes. 

His final word to the Committee 
before the hearings recessed was a 
plea “to set the face of the nation so 
resolutely against inflation as to keep 
the enemy from our gates. There could 
be no greater tragedy, short of war, 
that could befall the free world than to 


_ have our country surrender to the easy 





| mortgage 
| property being regarded as the sup- 


| delusion that a little inflation, year 


after year, is inevitable or tolerable.” 


Sd +4 ° 


Conventional Loans 
Win New Recognition 


Congress has just about decided 
that the “conventional” mortgage is 
here to stay. For a quarter of a centu- 
ry, political rostrums and legislative 
halls have sounded forth the new 
doctrine that it is the duty of the 
government to help its citizens borrow 
home mortgage money in greater 
quantities and on easier terms than 
can otherwise be arranged. But while 
many new and novel aids have been 
devised, the effort to discredit the con- 
ventional loan has been a failure. 

The best evidence of this is the 
switch-position taken by Sen. John 
Sparkman, chairman of the Senate 
Subcommittee on Housing. He has 
been one of the most aggressive sup- 
porters of “liberal” housing legis- 
lation. 

This year, however, proposed Fed- 
eral action to inject financial fuel into 
the manifolds of a _ slowing-down 
housing boom found Congress unin- 
terested. Even a proposal to increase 
the permissible Veterans Adminis- 
tration home loan interest rate was 
rejected, and as a result the VA loan 
program is crawling to its death. 

So now the conventional loan has 
been rediscovered. Sen. Sparkman 
entered in the Senate a bill prepared 
by the United States Savings and 
Loan League designed to provide in- 
surance covering the top portion of a 
loan, the worth of the 


port for the lower 65 or 70 per cent 
of the loan, as at present. This would 
permit conventional lenders to make 
loans up to 90 per cent of appraisal. 

While not committing himself fully 
to the plan, Mr. Sparkman said no one 
can object to the purpose of the pro- 
posal, which is to provide higher per- 
centage long-term mortgage loans. 

He also expressed great interest in 
a plan being studied by the National 
Savings and Loan League, also based 
on recognition of the conventional 
loan. The objective in this case is to 
work out some form of business 


organization which can issue securi- 
ties that the huge trust and pension 
funds will wish to buy. The proceeds 
of these security sales would be de- 
voted to mortgage loans. 


e od * 


Federal Reserve Board 
Bursting with Decisions 

The board has turned down unani- 
mously Transamerica Corp.’s plea for 
an exception under the Bank Holding 
Company Act which would permit 
retention of its interest in the Occi- 
dental Life Insurance Co. of Califor- 
nia. 

This decision is a key one, for on it 
hangs the fate of many other Trans- 
america affiliates which are not en- 
gaged in the banking business or a 
business “so closely allied” to banking 
as to permit an exemption. 

A close parallel is the case of the 
General Contract Corporation of St. 
Louis, Missouri. This group also in- 
cludes insurance outlets, and hearings 
have been held on its request for an 
exemption. The hearing examiner’s 
report is in progress. 

Greatest interest of all, however, 
centers on the proposed formation of 
a bank holding company to acquire 
The First National City Bank of New 
York and the County Trust Company 
of White Plains, New York. Hearings 
and arguments before the Board’s 
designated hearing officer are com- 
pleted, and a decision is not too far 
off. The case seems bound to go to a 
constitutional test in case the Board 
grants the holding company permit, 
for the State of New York claims 
jurisdiction. 





CAPITAL NOTES 











The Federal National Mortgage 
Association (“Fanny May’’) has set- 
tled on a plateau of activity, contrary 
to rumors that the agency might 
become a bottomless sink-hole for un- 
wanted mortgages. During the week 
beginning August 19, offerings to 
F.N.M.A. dropped to 1,055, nearly 40 
per cent below the previous week. 


5 


The Administration is quietly try- 
ing to slow down the outgo of Treas- 
ury funds in loans to the Rural Elec- 
trification Administration, fixed by 
law at 2 per cent. This is a dead loss, 
with the Treasury paying 4 per cent 
for relatively short-term money. The 
Hoover Commission has long pressed 
for abolition of statutory low interest 
rates on Government loans. 
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ORVAL W. ADAMS 


To head merged bank 


In a move to expand services, three 
Salt Lake City, Utah, banks have taken 
the first step to merge. Board action 
approving the merger has already been 
passed at the First National Bank of 
Salt Lake City, Zion’s Savings Bank 
and Trust Company and Utah Savings 
and Trust Company. If the merger is 
effected, the name of the new bank 


would be the Zions First National 
Bank. 
Results of the move would place 


David O. McKay, president of the 
Church of Jesus Christ of Latter-Day 
Saints, and president of both the First 
National and Zion’s Savings Bank and 
Trust, as chairman of the board. Presi- 
dent of the merged institutions would 
be Orval W. Adams, executive vice- 
president of the First National Bank of 
Salt Lake City. Mr. Adams is prom- 
inent as a former president of the 
American Bankers Association. 

Walter LaMar Webb, senior vice- 
president of the Wachovia Bank 
& Trust Winston-Salem, 
North Carolina, and Wendell M. 
Smoot, executive vice-president of 
Zion’s Savings Bank and Trust Com- 
pany, would become senior vice-presi- 
dents of the new bank. 

The Mormon church, a major stock- 
holder in the three banks, would re- 


tain a major interest in the merged 
bank, 


Company, 


° 


To celebrate her fifty years in bank- 
ing in the same building where she was 
born, Miss Carlotta Fruin recently in- 
vited the people of Coyle City, Okla- 
homa, to the First National Bank where 
she serves as vice-president. In a car- 
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nival atmosphere, those attending the 
party were treated to refreshments and 
the children availed themselves of pony 
rides and a merry-go-round while bank- 
ing business was carried on in the back- 
ground. Miss Fruin was born in the 
apartment quarters of the bank that 
had been founded by her late father. 


a 


Mont E. McMillen, president of the 
First National Bank of Arizona, Phoe- 
nix, will become board chairman, and 
Sherman Hazeltine, president of the 
Bank of Arizona, Prescott, will become 
president of the First National when 
the two institutions are merged. The 
merger is subject to the approval of 
stockholders and bank supervisory 
officials. 

& 


William A. McDonnell, chairman of 
the board, First National Bank in 
St. Louis, Missouri, has been renamed 
chairman of the finance committee, 
Chamber of Commerce of the United 
States. 

o 


Vice-president and cashier is the new 
title for Tobias Schaden at the Nation- 
al Boulevard Bank of Chicago. He has 
served the bank since 1925. 


- 
Recently advanced to the post of 


vice-president at the Irving Trust 
Company, New York City, were Al- 





A. H. ALBERT, Jr. W. C. SCHUTT 


Promoted at Irving Trust 


pheus H. Albert, Jr., and William C. 
Schutt. Mr. Albert, who joined Irving 
Trust in 1951, is in charge of the Em- 
pire State Branch. Mr. Schutt, in 
charge of the bank’s Lexington Ave- 
nue-46th Street branch, joined the 
bank in 1946. 
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The Crocker-Anglo National Bank, 
San Francisco, has established new ad- 
ministrative headquarters on the sec- 
ond floor of its 13-story building at 
One Montgomery street and, for the 
first time, all top administrative officers 
are gathered together on one floor. 

In the accompanying picture, senior 
officers get together in the new recep- 
tion room. They are, left to right, Paul 
B. Kelly, first vice-president; Joseph 
F. Hogan, vice-president; William 
Pflueger, executive vice - president; 
William W. Crocker, chairman of the 


Crocker-Anglo bank officers gather under one roof 
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board; and Paul E. Hoover, president 
and chief executive officer. 

As a result of the move, branch of- 
ficers were established on the first 
floor of the new quarters and at the 
second office on Sansome street. F. 
Paschal Gallot, vice-president, has been 
named manager of the Montgomery 
street office and Elwood J. Schmitt, 
vice-president, becomes manager of the 
Sansome street office. 




















J. BACIGALUPI, Jr. |W. WINROTT, Jr. 


In Crocker-Anglo advancements 


In other promotions at Crocker- 
Anglo, James A. Bacigalupi, Jr., be- 
comes administrative assistant to the 
president, and Walter F. Winrott, Jr., 
has been named _ vice-president in 
charge of the western division of the 
business development department. 

Arthur G. Lee has been advanced to 
vice-president and Harold F. Sullivan 





to assistant vice-president in the real 
estate loan department, while Arthur 
E. Anderson has been named assistant 
vice-president in the _ international 
banking department. 
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Five vice-presidents have been elect- 
ed at the Merchants National Bank of 
Mobile, Alabama. They are George 
Hardesty, Fred Hayley, George Haas, 
I. B. Cobb and Kenn Lott. Mr. Har- 
desty is a loan officer, Mr. Hayley is 
head of the bond department, Mr. Cobb 
serves in the business development de- 
partment, Mr. Haas is in the mortgage 
loan department and Mr. Lott is in the 
bank’s foreign department. At the same 
time, George Nichols was made cashier. 
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Vice-president is the new title for 
Robert Whytock at The Chase Man- 
hattan Bank, New York City. Mr. 
Whytock, a member of the staff for 
30 years, will be in charge of the 
bank’s State Island branches. Former- 
ly operated by the Staten Island Na- 
tional Bank & Trust Company, the 
five branches became part of Chase 
Manhattan’s branch system when the 
merger of the two institutions became 
effective last month. 

In other appointments at Chase 
Manhattan, Kennedy Buell and Harry 
S. Craver have been named vice-presi- 





K. BUELL 


H. S. CRAVER 


Appointed vice-presidents 


dents in the public utilities department. 
Both men joined the staff in 1928 and 
have been assistant vice-presidents 
since 1953. 

Robert B. Rivel has 


assistant vice-president. 


been made 


+ 


In promotions at the Citizens Sav- 
ings Bank and Citizens Trust Com- 
pany, Providence, Rhode Island, Nor- 
man T. Worthington has been made 
vice-president, and Achille G. Vervena, 
Charles L. Dansard, Almon P. Doug- 
las and John C. Edgren have been 
named assistant vice-presidents. Wal- 
ter W. Gichan becomes trust officer of 
the trust company. 
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Marking the opening of a Bank of 
America branch in San Francisco’s new 





rravecers cneaue CHUCKLES » 


BANK OF 
AMERICA 





“Don’t worry ...now Mother carries only 
Bank of America Travelers Cheques!” 





BANKERS! Here’s why you should sell Bank of 
America Travelers Cheques... 


POPULARITY ! They’re the world’s best-known 
bank travelers cheques. 


ADVERTISING I They’re advertised all year ’round 
in top national magazines. 


PROMOTION! Colorful wallets, blotters, travelers’ 
memo books, lobby cards, leaflets and a complete Seller’s Manual 
give you plenty of sales aid right in your own office. 


CUSTOMER SATISFACTION! Your customers 
will like knowing their cheques are issued by the world’s largest 
bank —and if their cheques are lost or stolen, they’ll like our 

fast and liberal claim service. 


COMMISSIONS ! You keep 90¢ for every $100 you sell. 


Bank of America 


NATIONAL {RUSTA82 ASSOCIATION 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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hear the 

one about 

the . 
traveling 
salesman ? 
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He’s helped a lot of banks across the country 
get new customers, new accounts. How? Simply by 
installing a Christmas Club. 


Surprising how many more people will 
enter your door every day... 

make regular payments . . . discover 
your other banking services. 


Plenty of Christmas Clubs to 
choose from. Particularly 
recommended is Rand M¢Nally’s. 
Their unique Clubtroller 
system speeds handling, 
cuts costs, eliminates 
need for ledger cards 

or sheets. 





For samples and full information, drop a line to: 


RAND MCNALLY & COMPANY, CHRISTMAS CLUB DIV. 
111 EIGHTH AVE., N. Y. 11. BOX 7600, CHICAGO 80 














At Trade Center branch opening 


World Trade Center, Executive Vice- 
President Russell G. Smith (left) is 
shown in the accompanying picture ex- 
amining miniature flags from some of 
the countries represented in the build- 
ing with Frank E. Marsh, managing 
director of the Center. Albert J. Se- 
menza has been appointed manager of 
the branch that has been established 
to aid in the promotion of internation- 
al trade on the West Coast and to pro- 
vide deposit and credit facilities for 
domestic suppliers in the manufacture 
and shipment of goods internationally. 

New assistant vice-presidents at 
Bank of America include Edward J. 
McGough, Sardis T. H. Farmer, Doug- 
las E. Mendenhall and Richard Man- 
derbach. 

To head the new officer placements 
department of Bank of America is 
Vice-President Lawrence Sheehy, a 
former branch manager. The new de- 
partment will coordinate the officer 
promotion and development program 
for the bank’s 268 branches in the 
Southern California Division. 

Two senior promotions have been 
made at the Dusseldorf, Germany, 
branch of Bank of America (Interna- 
tional). 

Herbert P. Von der Porter, Dussel- 
dorf manager for over four years, has 
been named the bank’s representative 
for Germany and Austria. Gerald J. 
Ryan has succeeded him as Dusseldorf 
manager. 

A native of Germany, Mr. Von der 
Porter was associated with banks in 
Hamburg, London, The Hague, and 
New York before joining Bank of 
America in 1949, Mr. Ryan, assistant 
manager at Dusseldorf since Decem- 
ber, 1956 previously served in the 
bank’s international banking depart- 
ment in San Francisco. 

* 


The titles of vice-president and cash- 
ier and vice-president and comptroller 
were recently given to E. Louis Hol- 
termann and Charles A. Smith at the 
Grace National Bank of New York 
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Will you venture in, young questioner, or await 
another season? Wait if you will—but remember 
this: that every step between now and then is a step 
back toward this brink and the decision that must 
be made. 


For men, of every age, must make decisions— 
must reap or refuse rewards by taking or rejecting 
risks. 

Helping men to do that is the big job of The 
Philadelphia National Bank. So is the acceptance 





THE RISKS THAT HELP MEN GROW 


of the sound risks, the reasonable risks, the produc- 
tive risks that enable men and businesses to grow. 
This bank’s willingness to help, to participate, to 
cooperate, has meant much in the development of 
the Delaware Valley area—and to PNB corres- 
pondents with interests here. 


We shall continue to expand our services and our 
usefulness, to meet the growing needs of the cus- 
tomers we serve, in this community, across the 
country, and throughout the world. 


THE PHILADELPHIA NATIONAL BANK | 2 ores w 


PHILADELPHIA, 
BUCKS, DELAWARE 


Organized 1803 


PHILADELPHIA 1, PA. Main Office « Broad & Chestnut Streets AND MONTGOMERY 
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SEE U.S. Residential 


Building Costs 


EASY ESTIMATING CHART 


BASED ON DOW SERVICE REAL ESTATE 
VALUATION CALCULATOR 


APRIL 1957 


*THE HOME: 


WHAT IT WOULD COST TO 
REPLACE ANY HOME TODAY! 


This authoritative Estimating Chart* shows how replace- 
ment costs have gone up in the past 20 years—on any house 
that originally cost from $8,000 to $50,000. It reveals, for 
example, that a $10,000 house built in 1946 would cost 
$15,200 to replace today ... that a $20,000 house built in 
1940 would cost $52,000 to rebuild today. 


While this Estimating Chart was designed to help our agents 
show homeowners the importance of insuring to full value— 
we feel that its pocket-size convenience might have some 
value to you. 

Like a copy? There’s no charge or obligation. Just use 
this handy coupon. 


*Based on figures supplied by F. W. Dodge Corporation, nationally known 
source of construction information, for homes built since 1937 originally 
costing between $8,000 and $50,000. 


SGrsurance Company 


Home Office: 59 Maiden Lane, New York 8, N. Y. 
FIRE e AUTOMOBILE e MARINE 
The Home Indemnity Company, an affiliate, writes 
Casualty Insurance, Fidelity and Surety Bonds 
































A stock company represented by over 40,000 independent local agents and brokers 
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City. Mr. Holtermann has been with 
the bank for 41 years and Mr. Smith 
joined Grace National in 1930 after 
serving with the Bankers Trust Com- 
pany of New York City. 
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In advancements at the City Nation- 
al Bank and Trust Company of Chica- 
go,William E. Har- 
rison has been 
named vice-presi- 
dent and auditor, 
and Raymond A. 
Jensen, John S&S. 
Loomis, Jr., and 
Kasmir W. Rosek 
have been made as- 
sistant cashiers. 

Mr. Harrison has 
been with City Na- W.E. HARRISON 
tional since its in- 
ception as assistant auditor and audi- 
tor. He has been in the banking field 
since 1916. 


+4 


Grant Van Sant, Jr., has joined the 
Long Island (New 
York) Trust Com- 
pany as vice-presi- 
dent in charge of 
branch operations. 

He comes to the 
Garden City bank 
from the Valley 
Stream (New York) 
National Bank and 
Trust Company, 
where he served as 
executive vice-president and director. 

Sd 


William S. Pfeifle has joined the 
Bank of California, San Francisco, and 
will become manager of the bank’s new 
branch in San Jose, California, when 
the quarters are opened late this year. 


G. VAN SANT, JR. 


5 


Charles M. Applegate has joined the 
First National Bank of Portland, Ore- 
gon as vice-presi- 
dent. Formerly a 
vice - president at 
the Irving Trust 
Company, New 
York City, he has 
had extensive expe- 
rience in loan work, 
business develop- 
ment, public rela- 
tions and manage- 
ment of large C,M. APPLEGATE 
branches. 

A graduate of the University of 
Washington, Mr. Applegate is familiar 
with the Pacific Northwest. 


. 
Savannah, Georgia, has its beauty 
and charm which is exemplified by 


pretty Irene Carpenter shown at the 
right in the picture on page 66. 
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Group Life Insurance for Banks 














Now—701 banks use the Group Life Insurance Plan of 


MANUFACTURERS TRUST COMPANY 


Santeetentntasntantentastentantententententens 


Other Correspondent Bank Services 
* Bond Portfolio Analysis 





A total of 701 of our correspondent banks now participate in our 
| newly liberalized Group Life Insurance Plan. And 10,044 employees 
are covered by more than $72.000,000 of life insurance. 


| * Personal and Corporate Trust Service, 
including Pension Plans, Dividend 
Payments and other Related Services 
Under the new schedule of benefits, the maximum life insurance * Up-to-the-Minute Credit Information 
» ‘ ig ‘ , 
" on any individual has been increased to $16,000 (instead of $10,000) — | 
and there is an added accidental death and dismemberment benefit | 
equal to 50% of the amount of the life insurance. | 


| 
| 
| 
| 
| 
| 
* Surveys and Recommendations on | 
Bank Operations | 

* Around-the-Clock Transit Service ! 
* Domestic and World-wide Collections 
And the cost is extremely low. In 1956, the net cost was only 55¢ * Excess Loan Participation | 
| 

| 


2 month, or $6.60 a year for each $1,000 of insurance protection. * International Banking Department ready 


to handle business in 153 countries 
This is one of many reasons why more and more banks are turning =” 


to Manufacturers Trust Company as their New York correspondent. 


Head Office: 55 Broad Street, New York 15, N. Y. 
4 To get the facts on our Group Life Insurance Plan, write or phone Mr. Joseph C. McNally. Sieniner Demies Sapees Semmes Copan 
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WHAT'S 
GOING ON 
DOWN 
UNDER ? 





Expansion is the thing that's pushing buildings into the 
Australian sky . . . new factories, city commercial blocks, 
huge national projects such as the Snowy Mountains 
Hydro Electric Scheme. Many American Corporations 
have established their industry in Australia and share the 
rewards of business in a rapidly growing economy. 
A.N.Z. Bank has helped many of these American 
Corporations . . . introductions, statistical information, a 
complete economics department are there for your use. 
Why not start thinking about business in Australia by 
writing for A.N.Z. Bank's 114 page book:— 


‘““AUSTRALIA’S CONTINUING DEVELOPMENT’’ 


A.N.Z. BANK 


AUSTRALIA AND NEW ZEALAND BANK LIMITED 
AUSTRALIA AND NEW ZEALAND SAVINGS BANK LIMITED 





Over 850 Branches and Agencies throughout Australia, New 
Zealand, in Fiji, Papua, New Guinea and in London. Agents 
throughout the world, 


Overseas enquiries should be directed to-— 


Business Development Department, 
General Manager's Office, 

394 Collins Street, 

Melbourne, AUSTRALIA. 
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Honor Miss C & S Georgia 


Miss Carpenter was judged “Miss 
C&S Georgia” in this year’s contest 
among employees of the Citizens & 
Southern National Bank, Atlanta. 
Other lovelies in the picture from the 
left, are Shirley Eidson, Miss C&S At- 
lanta for 1956, and Barbara Bonner and 
Susie Baggott who tied for the runner- 
up spot. 

. 


Leslie Coleman has been named pres- 
ident of the Bank of Texas, Houston, 
to succeed George A. Butler, slated to 
become vice-chairman of the board and 
chairman of the executive committee. 
Mr. Coleman joins the bank after serv- 
ing as vice-president of the Chase Man- 
hattan Bank of New York. Mr. Cole- 
man, a native Texan, began his bank- 
ing career in Houston in 1926. 

. 


Lambert J. Wischerath has been 
elected vice-president in the business 
development and credit division of the 
Liberty Bank, Buffalo, New York. 

5 

In four advancements at the Central 
National Bank of Cleveland, J. R. Wil- 
son has been made 
vice-president, K. 
P. Lincoln, Jr., and 
R. C. Palmer have 
been promoted to 
assistant vice-presi- 
dents, and C. C. 
Carlin becomes 
trust officer. 

With Central Na- 
tional since 1943, 
Mr. Wilson has J. R. WILSON 
served on state 
banking associations and been active in 
credit and finance groups in Cleveland. 





Sd 
A merger of two Topeka, Kansas, 
banks to establish the third largest 
bank in the state has been complete. 
The new First National Bank of 
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BANKERS 


Some of your customers may now 
use The Traveletter System. Other 
customers and prospects of yours 
may use Traveletter in the future. 
You, as a banker, can be helpful 
to your customers and prospects 
by having information about 
Traveletter in your files. 

We shall be glad to send a special 
descriptive brochure, prepared for 
bankers, on request. 


t_ 











A. C. GILBERT, JR., President 
The A. C. Gilbert Company 
New Haven, Conn. 





| The A.C. Gilbert Company* has used Traveletter for over 40 years 


] *Makers of “Both our Sales and our Accounting Divisions 
have been very pleased with Traveletters. The 
E RECTOR Sales Division likes them because they provide 
; ready cash at all times for the men on the road 
without the risks of carrying large amounts 
and of cash. It saves time and money through avoid- 
ing costly emergencies that might require 
wiring money. It eliminates embarrassment on 
the part of the salesmen in trying to get per- 
sonal checks cashed. Every hotel of any size 
in the country recognizes the Traveletter and 
never questions the credit of the individual or 
of the firm. Our Accounting Department likes 
them because they minimize the amount of 
cash advances required for a salesman, elimi- 
nate the risk of loss or theft and give very 
good control over salesmen’s expenses. The 
proof that we like them is that we have used 
Traveletter for over 40 years.” 


+ The Traveletter System reduces cash advances, 
Saves accounting time and lost orders, builds 
morale of salesmen. 


Tra V é / é [ [ é v Used by companies employing from 1 to 1,000 


travelers, including United Aircraft Corpora- 
... the better system for handling tion, American Cyanamid Co., Western Elec- 
travel expenses... since 1894 tric Co., and many others. 
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Descriptive Brochure on Request 





TRAVELETTER CORPORATION e GREEENWICH 5, CONNECTICUT 
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ELEGANCE IN STEEL 
The Aristocrat of Vault Doors 














HE elegant appearance and contemporary design of a 

Chubb vault door conceal the massive strength of its 
construction. Incorporated into the design are a special 
Chubb-developed Alloy giving protection against blow- 
torch attack; anti-explosive devices; and the latest models 
of combination and time security locks. 
A Chubb vault door, with its unique marriage of strength 
and grace, symbolizes the spirit of modern banking 
architecture. 
For details, please write to the Chubb head office in 
London, England, or to your local agent. There are Chubb 
factories in Toronto, Canada; Sydney, Australia; Johannes- 
burg, South Africa; and Wolverhampton, England. Chubb 
have appointed agents in every principal country. 


CHUBB 


CHUBB & SON’S LOCK AND SAFE CO. LTD., 
175-176 Tottenham Court Road, London, W.1, England. 





























R. CHARLES CLEVENGER 


President of merged bank 


Topeka will be headed by J. E. Mer- 
riam, chairman of the board, and 
R. Charles Clevenger, president. Mr. 
Merriam was president of Central Na- 
tional Bank and Mr. Clevenger was 
president of the National Bank of 
Topeka before the banks were merged. 

National Bank of Topeka’s history 
dates back to 1868 while Central Na- 
tional was organized in 1882. Total re- 
sources of the new bank are listed at 
$77 million. 

+ 

Officers of the newly-opened Nation- 
al Bank of Fort Benning, Fort Ben- 
ning, Georgia, are Manton §S. Eddy, 
chairman; Charles W. Pence, presi- 
dent; William A. Lyman, executive 
vice-president; and E. G. Sparks and 
L. M. McDowell, Jr., assistant cashiers. 
Organized on the mammoth Army post 
by a group of retired Army officers, 
the bank features the theme, “The In- 
fantryman’s Bank”. 

. 

Walter H. Rozell, Jr., has been ap 
pointed a vice-president of the Federa! 
Reserve Bank ot 
New York. At the 
same time, Everett 
B. Post was named 
manager of the per- 
sonnel department 
and becomes an of- 
ficer of the bank. 

Mr. Rozell will 
supervise the bank's 
Os personnel function. 
W.H.ROZELL, Jr. replacing Harold A. 

Bilby, vice-presi- 
dent, who will administer the loans and 
credits function, as well as the govern- 
ment bond and safekeeping of secur!- 
ties function. 

Madeline H. McWhinney, chief of 
the financial trade division of the Fed- 
eral Reserve Bank of New York has 
been named the first woman president 
of New York University’s Graduate 
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RESOURCES 


Cash on Hand and in Banks 
U. S. Government Obligations 
State, County, and 

Municipal Bonds 
Other Bonds and Securities 
Stock in Federal Reserve Bank 
Loans and Discounts 
Bank Premises and Equipment 
Other Real Estate 
Customers’ Liability 

Under Acceptances 


Accrued Interest Receivable and 
Other Assets 


1,783,605.58 


11,675,750.84 


San Francisco 


AMERICAN TRUST COMPANY 


Statement of Condition, June 30, 1957 


LIABILITIES 


$ 273,512,803.65 Deposits 
342,934,439.09 Acceptances Outstanding 
66,914,379.95 Reserve for Unearned Discount 
25,592,485.67 Reserve for Interest, Taxes, etc. 
, ae Other Liabilities 
15,049,973.86 Capital Funds: 
1.00 Capital Stock 


($10.00 par value) 


Surplus 





Total Resources 


FRAZER A. BAILEY 
San Francisco 
WAKEFIELD BAKER 
President, Baker & Hamilton 
KENNETH K. BECHTEL 
Chairman of the Board 
Industrial Indemnity Company 
COLBERT COLDWELL 
Coldwell, Banker & Company 
PETER COOK, JR. 
Rio Vista 
RANSOM M. COOK 
Senior Vice President 
PAUL L. DAVIES 
Chairman of the Board, Food 
Machinery and Chemical Corporation 
CHARLES ELSEY 
San Francisco 
B. R. FUNSTEN 
President, B. R. Funsten & Co. 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 





$1,591,064,121.52 


United States Government and other securities carried at $189,681,168.08 are pledged to secure U. S. Government 
Deposits, other public funds, trust deposits, and for other purposes as required or permitted by law. 


DIRECTORS 


HENRY Q. HAWES 
Senior Vice President 
McCann-Erickson, Inc. 
WILLIAM L. KEADY 
President, Fibreboard Paper 
Products Corporation 
HARRIS C. KIRK 
President 
J. R. KNOWLAND 
Publisher, Oakland Tribune 
DANIEL E. KOSHLAND 
President, Levi Strauss & Company 
ROGER D. LAPHAM 
San Francisco 
JAMES K. LOCHEAD 
Chairman of the Board 
DONALD MACLEAN 
President, California and Hawaiian 
Sugar Refining Corporation 









































$1,454,861,787.35 
1,795,810.36 
14,352,038. 14 
9,398,035.00 
2,840,353.09 


$27,812,500.00 
52,187,500.00 
Undivided Profits 27,816,097.58 


107,816,097.58 





Total Liabilities 


$1,591,064,121.52 


J. W. MAILLIARD, III 
Vice President 
Mailliard & Schmiedell 
DONALD H. McLAUGHLIN 
President, Homestake Mining 
Company 
ROBERT W. MILLER 
Chairman of the Board 
Pacific Lighting Corporation 
GEORGE G. MONTGOMERY 
President, Kern County 
Land Company 
HERMAN PHLEGER 
San Francisco 
ALLAN SPROUL 
Kentfield 
MARK R. SULLIVAN 
President, The Pacific Telephone 
and Telegraph Company 
BEN F. WOOLNER 
Attorney 


MEMBER FEDERAL RESERVE SYSTEM 








AMERICAN 
TRUST 
COMPANY 
@ 


BANKING 
Since 1854 





96 Banking Offices 


Serving Northern California 


Above: Original wood engraving — Telegraph Hill signal tower, San Francisco, 1854 
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IT’S NEVER TOO LATE 


It is never too late to start a planned 
program of selling Personalized 
Checks. Banks that have done so 
don’t have to face the problem of 
absorbing a big check expense when 
they adopt a mechanized or semi- 
mechanized system of check han- 
dling. Banks that have not done so 
can still save a lot of money if they 
take on the program now. 


We have had twenty years’ experi- 
ence working with banks in the 
merchandising of checks. In no in- 
stance has any bank regretted going 
into the plan. In many instances 
banks have told us they wished they 
had done it earlier. It is never too 
late, however, so it is timely now to 
start using Our advertising and other 
sales aids in order to get about fifty 
per cent of your accounts buying 
their checks before the time comes 
when all checks have to be imprinted 
with names and account numbers. 


What makes this sales program ap- 
pealing is that everyone benefits. The 
individual gets enough checks for a 
year for a dollar and a half. The bank 
enjoys an aggregate recovery that 
runs into large figures. And of course 
we make more profit on checks 
which are imprinted than on those 
which are not. With all three prin- 
cipals benefiting, it is no wonder the 
plan has grown in popularity. 


There now appears to be no question 
but what mechanized check handling 
is going to reduce a bank’s operation 
costs. Quite a few banks tell us that 
the saving will be more than enough 
to warrant their absorbing all the 
extra cost of coded checks. This may 
well be true, but our point is that 
this saving need not be shared until 
it becomes a very real profit figure. 
In the meantime, anything you can 
save on net check cost will enhance 
the gains in future processing. 

































le UXE 


CHECK PRINTERS 


Manufacturing Plants at: CLIFTON, PAOLI, CLEVELAND, 


INDIANAPOLIS, CHICAGO, KANSAS CITY, ST. PAUL, DALLAS 





i ANK 
IS DIFFERENT! 


Personalized Tension Bank-By-Mail 
envelopes are custom-made and 
designed to sell your services, your 
dignity and character at little or 
no additional cost. 


TENSION BANK-BY-MAIL ENVELOPES 


Individually Designed For 


Personalized Character and Dignity 
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These Tension engineered and designed en- 
velopes are available in many sizes and 
styles. Superior construction assures effi- 
cient handling. Perforations tear quickly 
and evenly. Artlining available for prestige 
and privacy with FDIC design or custom 
designed and in attractive paper colors. 
Ask to see samples. 


DRIVE-IN BANKING Envelopes, Too ——— 


TENSION ENVELOPE CORPORATION 
Kansas City 8, Mo. 
Please send FREE samples of Tension "person- 


Bank-By-Mail and Drive-In Banking 
envelopes. No obligation, of course. 


Available in three styles to 
fit your own system, includ- 
ing the dual purpose unit | 
which provides the deposit 


lope and is reusable to return 


















eashed checks. Plenty of 
space to merchandise bank- | Name Title 
ing services. 
| Firm Name. 
TENSION ENVELOPE CORPORATION i 
823 East 19th St. Kansas City 8,Mo.! Address 
Factories - New York 16.8 M nneas Mins | City Zone State 
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School of Business 
Alumni Association. 
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Administration 


Convinced of the importance of ag- 
gressive salesmanship in modern day 


banking, the Na- 








tional Bank of 
Westchester, 
White Plains, New 
York, has named 
a sales manager. 
And, according to 
Vice - President 
James R. Hand 
who holds the new 
title, identifying 


its sales program to 
the public has also 








J. R. HAND 


clarified the bank’s selling program to 
its officers and other staff members. 

With the job of sales manager goes 
full responsibility of directing all ef- 
forts for new business, including public 
relations and advertising. Behind the 
thinking which brought about the new 
title, according to the bank, is the fact 
that selling its services is as important 
to its overall profit picture as the sel- 
ling of any commodity is to any mer- 


chant. 


Sd 


New president of the First Federal 
Savings and Loan Association of Ever- 
ett, Washington is Robert M. Hum- 


phrey. 
° 


Something new in shovels was put 
to use to break ground for the new 
Wilshire La Cienega branch building 
of the City National Bank of Beverly 


Hills, California. 


three-handled shovel are, 


Using the unique 
from left 


to right, John §S. Feary, vice-president 


A three-man shoveling job 
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a financial designer’s 
responsibility... 














. is wholly to his client. That is why 
we do not construct the buildings we design. 


The quality of the construction in a Cunneen project is 
assured by our close supervision of the local contractors 
employed for the job. The use of local building firms is 

excellent public relations for the 
financial institution concerned. 


We believe that this policy has played an important 
, part in our rapid expansion. We are now the 
fastest-growing firm of financial institution 


designers in America. 


When you attend the 83rd annual A.B.A. Convention 
in Atlantic City September 22-25, be sure to visit our 
exhibit—booth 56 

in Convention Hall. 








t THE 








COMPANY 


Distinctive Design for Financial Institutions 


1622 Chestnut Street, Philadelphia 3, Pennsylvania 
New York « Chicago « Los Angeles 
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TERRIFIC TOGETHER 


She does so much more work in so much less time—she and 
her pride and joy, the Burroughs Sensimatic Bank 
Bookkeeping Machine. 


She’s proud as a peacock of that Burroughs 
Sensimatic! Small wonder, the way it 
enables her to speed through Commercial 
Account Posting in record time. 

But, as you probably know, that’s the 
beauty of a Sensimatic. It’s so easy to learn 
—so easy to operate—that it turns even the 
greenest newcomer into a fast, polished 
performer after brief indoctrination. 

And she finds it’s almost fun, really. 
Because there’s no pain, no strain with a 
Sensimatic. No fooling with a lot of little 
gadgets and bothersome details. 

The reason’s simple enough: automatic 
operations—and lots of them! Like auto- 





FASTER FORM HANDLING—With one 
hand you simply whisk the form from tray to 
carriage and slip it into the self-aligning form 
guides. Quick as that you’re all set for the next 
posting operation. 


od 
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FASTER MOTOR BAR SELECTION—Sensi- 
matic’s exclusive design assigns a single major 
function to each motor bar. This eliminates 
many operator decisions and motions—sim- 
plifies and greatly speeds posting. 


matic check count. Automatic balances. 
Automatic register totaling. Automatic 
carriage. Automatic overdraft lock. 

You also get a list-posting tape, date 
lock and activity counter, too—the works! 

And what a customer-pleaser this Sensi- 
matic is! Statements come out neat as a pin 
and just as complete as you please—right 
down to that check count. 

Tell you what: Call our nearby branch 
and ask for the free booklet on Commercial 
Account Posting. And, while you’re at it, 
better ask for a complete Sensimatic 
demonstration. Absolutely no obligation. 
Burroughs Corporation, Detroit 32, Mich. 





~ 


FASTER INDEXING—On this comfortably 
sloped keyboard, you can index faster and 
more positively—all while carriage tabulates. 
Operators love the way keys depress with just 
a quick, gentle touch. 







THE PROGRESSIVE HANK 
PIKWCR AEDS 





co z 
19% 88 
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FASTER AUTOMATIC CARRIAGE MOVE- 
MENTS— Carriage opens and closes automati- 
cally. Tabulates forward and return. Completes 
posting automatically while operator finds next 
account. Eliminates many operator decisions. 


» Burroughs Sensimatic 
* Bank Bookkeeping Machine 
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Off to Bank No. 299 


MAYBE it’s your bank. 

WE SEND clearances by truck to 299 of them. 
THAT'S in addition to air mail sendings. 
SOMETIMES trucks are faster than planes. 

IN PARTS of Pennsylvania and New Jersey, say. 
FAST TRUCK clearances can save 2 to 4 days. 
WE SEND 1.5 million checks a month via trucks. 
OUR CORRESPONDENTS like the speed of this service. 
SO DO many industrial customers. 

ARE YOU massing use of this time-saver? 

IF NOT perhaps you'd like more details, 

JUST ASK one of our officers to call. Soon. 


Banking since 1782 


The First Pennsylvania 


BANKING AND TRUST COMPANY 


30 offices—Serving more people more ways than any other Philadelphia bank 


Member F.D 1.C. 

















and cashier; Irvin N. Clary, execu- 
tive vice-president; and Hugo L. 
Brink, vice-president. 

. 


New chairman of the board for the 
American Trust Company, New York 
City, is Harvey L. Schwamm, formerly 
a director. Elected president in the 
same move was Theodore A. Davis, 
Jr. Mr. Davis succeeds David H. G. 
Penny, who was named vice-chairman 
of the board. 

Mr. Schwamm has long been iden- 
tified with American Trust and _ its 
predecessor, Pan American’ Trust 
Company. Mr. Davis at one time 
served with the Pan American Bank 
of Miami, and also was a director of 
the Federal Reserve Bank of Atlanta, 
Georgia. Mr. Penny has served as 
president of American Trust since 
early in 1956 and was a vice-president 
before that time. 

. 


New cashier at The First National 
Bank of Wood River, Illinois is Joseph 
L. Sladek. 


e 


Four officers have been advanced to 
vice-presidents at the American Trust 
Company, San Francisco. At the head 
office, the promotions include Donald 
C. Lahey and Richard P. Cooley, com- 
mercial loan officers, and Clifford W. 











D. C. LAHEY R. P. COOLEY 




















J. F. HOLMAN 


C. W. DAVENPORT 
Vice-presidential promotions 


Davenport, manager of the industrial 
department. 

At the Oakland office, the fourt! 
vice-president is John F. Holman, 
commercial loan officer. 

Mr. Lahey has served the bank sinc: 
1950 and formerly was with the North 
ern Trust Company, Chicago. Mr 
Cooley joined the bank in 1949 an 
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r=xpress 


...at the 
Mid-America 
crossroads of 
the money world! 


All night long, funds change hands in 
Chicago. And nowhere is the transit 
faster than at City National ... where 
incoming and outgoing cash letters are 
processed day and night. The machine- 
like speed of City National’s transit serve 
ice has earned it the nickname of “The 
Midnight Express” around the bank. 
Speed is only one aspect of the many 
services offered to City National corres 
spondent customers. The most impore 
tant facility we offer is a human one, 
Every correspondent bank receives the 
personal attention of a bank officer. 
We would like to do business with you 


and to have you make use of our com- 


plete facilities ... Why not contact us? 


.W 





Member Federal 
Deposit Insurance 
Corporation 





City WATIONAL BAN K 


AND TRUST COMPANY OF CHIEAICAGO 


208 South La Salle Street « FRanklin 2-7400 
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how to process MORTGAGE 
payments better and faster 


TELLER S 


of month 1 


pate 
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\st day 


dicated 


with Allison coupons costs go 
down, stay down—here’s why: 


Each payment billed separately. Like an individual 
notice, but at a fraction of the cost. 


Window payments speed up. Guarantees fast service 
that makes friends. Keeps customers. 


Handles mail payments at less cost. Saves time. Saves 
postage. Prevents errors. 


Makes saving easier. More new savings accounts 
opened. Real customer convenience. 


Permits large volume increases, with no increase in 
personnel. Fewer employees handle more 
business. 


mail 
coupon 
today! 
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FREE informative booklet Fae 
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and samples! woe 
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ALLISON COUPON COMPANY, INC. 
Indianapolis 6, Indiana | 

Please send information and samples of Allison Coupon Books | 
showing how to simplify my mortgage payment processing. | 
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has been in the commercial loan de- 

partment since 1950. Mr. Davenport 

served with a Chicago bank and the 

Illinois banking department before 

joining American Trust in 1946. Mr. 

Holman joined the bank 30 years ago. 
. 


In top advancements at the Ameri- 
can Bank and Trust Company, New 











F. B. NICHOLLS 


W. A. WATKINS 


Promoted in Connecticut 


Haven, Connecticut, Frank B. Nicholls 
has been named chairman of the board 
and W. Alan Watkins becomes presi- 
dent of the bank. In other promotions, 
Charles E. Van Dine becomes vice- 
president and treasurer and Mrs. Mar- 
ion H. Clements is the new secretary. 
sd 

Allen L. Lindley has been named 
vice-president for securities investment 
and treasurer by 
Mutual of New 
York. He _ joined 
the New York life 
insurance com- 
pany’s securities in- 
vestment depart- 
ment in 1952. 

He was named 
treasurer of the 
firm in 1956 and be- 
came a second vice- 
president later the 
same year. He succeeds Philip A. Rus- 
sell who has retired. 

- 

William A. Harman has joined the 
Lake County National Bank, Paines- 
ville, Ohio, as vice- 
president and comp- 
troller. He former- 
ly served in the 
same capacity at 
the National City 
Bank of Cleveland, 
before retiring from 
that bank. 

At Lake County 
National. Mr. Har- 
man will be respon- 
sible for coordinat- 
ing auditing and accounting methods 
and supervising other internal oper:- 
tions at the bank’s offices. 

° 

Succeeding the late William A. 

Walker as president of the Easthamp 


A. L. LINDLEY 














W. A. HARMAN 
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SECURITY... 
LIQUIDITY... 
HIGH YIELD... 


TWO PLANS 
ARE AVAILABLE 


A. 


THE DIRECT-BROKER PLAN 

The loans are originated 
by our organization, and 
complete details neces- 
sary to set the loans up 
for your Bank are handled 
by us. After the loans are 
received and accepted by 
your Bank, they are 
handled directly with 
borrowers. 


B 


THE SERVICE-BROKER PLAN 


The loans are made by 
our organization to the 
borrower and are sold to 
the Bank for the amount 
of the note. All details 
incidental to this type of 
investment are handled 

_ by us throughout the life 
of the loans. 
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All These are Yours... 
with 


Life Insurance Loans 


Over 125 other leading bankers like these 
loans because they are highly profitable. Col- 
lateral is always increasing in value. Security, 
liquidity, no risk, and high return are combined 
in this one type of investment — unlimited vol- 
ume of these loans immediately available. 


More than $165,000,000.0C of these most 
attractive loans have been placed with banks 
throughout the country by Policy Holders’ 
Service Bureau for over 20 years. All are 
secured by cash values of life insurance policies 
issued by the largest companies. 


Your money is readily available — loans 
are callable at anytime within 150 days or less. 


For More Complete Information and Bank 
References (Banks known to you) write 


— 


ARTHUR ! BOREMAN & SONS 


1912 GRAND AVENUE 
DES MOINES 5. IOWA 
CHICAGO + LOS ANGELES 
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ton (Massachusetts) Savings Bank is 
George F. Evans. Mr. Evans, who has 
served the bank as treasurer and vice- 


president since 1954, has been with 
Easthampton Savings since 1915. How- 
ard E. Fasser succeeds Mr. Evans as 
vice-president. 

. 


Robert P. MacFadden, vice-presi- 
dent of The First National City Bank 
of New York City, who has been in 
charge of the bank’s business in Can- 
ada, is moving to the bank’s head- 


quarters in London, England. There 

he will join Robert J. Breyfogle, vice- 

president, in the supervision of the 

bank’s affairs in the United Kingdom. 
. 


Kenneth B. Welch has been named 
president of the Hartford (Kansas) 
State Bank, succeeding the late War- 
ren J. Musch. 


. 
When the new U.S. Air Force Acad- 


emy opens near Colorado Springs, 
Colorado, the official banking facility 





For High Speed Collections 


in Ever-G 


se 





Thru our net of 17 branches 
, we provide a fast, 
dependable and aggressive 

collection service in Puerto Rico 


for mainland United States concerns. 


Our experience and full knowledge 
of local people and conditions 
are at your disposal. 


BANCO 


| CREDITO Y AHORRO PONCENO 


FOUNDED 1895 MAIN OFFICE: PONCE, PUERTO RICO 


Member Federal Deposit Insurance Corporation 
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Banking facility site identified 


will belong to the Exchange National 
Bank of Colorado Springs. In the ac- 
companying picture, J. D. Ackerman, 
Exchange National president, pinpoints 
the site of the Community Center and 
the banking facility on an aerial map 
of the 17,500 acre Academy site. 


° 


New vice-president in the commer- 
cial loan division of The First National 
Bank of Miami, Florida, is J. M. Pal- 
framan. He started his banking career 
with the Royal Bank of Canada, and 
later served with the Peoples First Na- 
tional Bank and Trust Company, Pitts- 
burgh, Pennsylvania. 

° 


A. R. Bergman has been named vice- 
president in the branch supervision de- 
partment of the Peoples National Bank 
of Washington, Seattle. Other promo- 
tions includes James R. Topper and 
William Harisberger as new assistant 
vice-presidents. 

> 


J. William Massie, vice-president and 
comptroller of the Republic National 





Bank of Dallas, 
Texas, died last 
month. Mr. Massie 


began his banking 
career in 1911 and 
became assistant 
cashier of Republic 
National in 1929. 

The past presi- 
dent of the Nation- 
al Association of 
Bank Auditors and 
Comptrollers was 
elected auditor of Republic in 1930, 
comptroller in 1943, and vice-president 
and comptroller in 1949, 











J. W. MASSIE 


= 


Formerly an assistant vice-president 
with the Central-Penn National Bank 
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The exciting 
design in 
office furniture 
is being done 
with wood 


Businessmen who want their 9 to 5 surroundings 
as livable as their homes welcome today’s 
designs in warm, quiet wood. And executives 
who are aware of employee reactions are 

using wood’s ingrained individuality to promote 


efficiency, morale and public relations 


oer guggripmevemnteryeenire meng serene 


in the general office. Whether replacing old desks 
and chairs, or equipping new space, let your 
office furniture dealer demonstrate why it’s 
“better business to do it with friendly wood.” 


FREE: Helpful new 36-page booklet, “Office 
Planning and Layout,” yours for the asking. 


@eeeeeeeeee#geegee#eeetrteee ei 





BETTER OFFICES FOR BETTER BUSINESS 
WITH FRIENDLY WOOD 


OOD OFFICE FURNITURE INSTITUTE 
730 Eleventh St., N.W. Washington 5, D.C. 


In the interest of better use of wood office furniture the following 
companies have contributed to the preparation of this message: 
Alma Desk Co., High Point, N. C. - Boling Chair Co., Siler City, 
N. C. - Gregson Manufacturing Co., Liberty, N. C. - Hoosier Desk 
Co., Jasper, Ind. - Imperial Desk Co., Evansville, Ind. - Indiana 
Chair Co., Jasper, Ind. - Indiana Desk Co., Jasper, Ind. - Jasper 
Chair Co., Jasper, Ind. - Jasper Desk Co., Jasper, Ind. - Jasper 
Office Furniture Co., Jasper, Ind. - Jasper Seating Co., Jasper, 
Ind. - The Leopold Co., Burlington, Iowa - The B. L. Marble 
Chair Co., Bedford, Ohio - Myrtle Desk Co., High Point, N. C., 


Nucraft Furniture Co., Grand Rapids, Mich. - The Taylor Chair | 


Co., Bedford, Ohio - Thomas Furniture Co., High Point, N. C. 
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of Philadelphia, W. Robert Davis has 
joined the Camden (New Jersey) Trust 
Company as vice-president. 

. 


To head the new business and indus- 
trial development department of the 
Piedmont National Bank of Spartan- 
burg, South Carolina, Dr. Pendleton 
Gaines has joined the bank as a vice- 
president. He was formerly president 
of Wofford College in Spartanburg. 


& 


At the City Savings Bank, Bridge- 
port, Connecticut, G. Wesley Hubbell 
has been elected vice-president and sec- 
retary, Raymond F. Hotchkiss, vice- 
president and assistant treasurer, and 
Adrian F. Randall becomes assistant 
treasurer. 

. 


Leon G. Harmon has been named 
president of the First National Bank 
of Riverton, Wyoming. Mr. Harmon, 
who started his banking career with 
the Planter’s State Bank Salina, Kan- 
sas, has risen from assistant cashier to 
president since joining First National 
in 1951. He succeeds R. W. Finkbiner, 
now president of the First National 
Bank of Laramie, Wyoming. 

. 


Something different in the way of 
helding the regular monthly meeting 

















Official United Navy 


Bankers enjoy outing on day-long Navy cruise 


took over 60 members of the Southern 
California Independent Bankers Asso- 
ciation on a day-long cruise aboard the 
U.S.S. St. Paul, Navy cruiser. Shown 
enjoying the salt air of the Pacific 
ocean, left to right, are bankers J. R. 
Pattillo, vice-president of the Beverly 
Hills National Bank and Trust Com- 
pany; Robert W. McGovney, president 
of the Compton National Bank; and 


A. A. Milligan, president of the Bank 
of A. Levy, Inc., Oxnard. At the far 
left is Captain Allan L. Reed, com- 
mander of the cruiser, who was also 
enjoying the trip. 


. 


Ernest D. Rothrock has been elected 
president of both the Bank of Weirton, 
Weirton, West Virginia, and_ the 





Let uh bul vedere... 


IN YOUR RECORD ROOM AND SAVE 
YOUR BANK SPACE AND MONEY 


Ber hee SAVE TIME— SPACE — INCREASE 
fs EFFICIENCY and SAVE MONEY 
with RFI STEEL RECORD FILES. 


operating files are 
available in any size. 

No waste space 

i inside or out. 

Your Bank, like every other, 
collects records with each trans- 
action. A cluttered storage room 
of shelving and cardboard boxes 

is a costly waste of space and 
employee time that you can’t 


afford. 


Let RFI assist you in creating a 
clean, efficient file room with 
Nylo Glide files. 


RECORD FILES, INC. 
P.O. BOX 581 DEPT. B, WOOSTER, OHIO 


{ Please send additional information. 


"y 






RECORD FILES, INC. | 


P. O. BOX 581 














Name 
WOOSTER, OHIO | Address = 
| City. State. = 
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Peoples Bank of Weirton. Other pro- 


motions included David N. Thomas, | 
vice-president and J. R. Esch, cashier | 


at the Bank of Weirton. 

In an advancement at the Peoples 
Bank, William R. Ball became vice- 
president. 

* 

Albert W. Harris, former chairman 
of the Harris Trust and Savings Bank, 
Chicago, was honored recently at the 
dedication of Kemah Camp, his estate 
on Lake Geneva, Wisconsin, which he 
gave to the Chicago Boys Club. 

. 4 


Named president of the Bank of Del- 
mar, Maryland, to succeed Earl T. 
Cooper is E. Frank Collins. Mr. Coop- 
er has retired. Named vice-president 
of the bank is W. Virgil Davis. 


° 


Robert S. Nooe, vice-president of the 
Wachovia Bank and Trust Company, 
Winston-Salem, North Carolina, has 
been named to head the bank’s time 
payment department to succeed the 
late Frank J. Wolfe. 


e 


The newly-created post of executive 
vice-president at the Main Bank and 
Trust, San Antonio, Texas, has been 
filled by Charles B. Cooney. He helped 
organize the bank in 1955. 

Sd 


The Portsmouth (New Hampshire) 
Trust Company has elected Bradford 
M. Kingman executive vice-president. 
He joins the bank after serving as vice- 
president and treasurer of the Worces- 
ter (Massachusetts) County Institu- 
tion for Savings. 

* 

A recent concert held at the Lew- 
isohn Stadium, New York City, was 
sponsored by the Commercial State 
Bank and Trust Company of New 
York. In the accompanying photo- 
graph, Jacob Leichtman, president of 
Commercial State, is shown discussing 
the concert with Mrs. Charles S. Gug- 


Discuss concert success 
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Two of the Sotille Group banks, Florida, 
are using RCA television cameras to 
link a total of 13 drive-in teller booths 
with central records. Says Mr. James 
Sotille, Jr., President, ‘In addition to 
enhancing our reputation as a forward- 
looking organization, TY—the modern 
medium for speedier, streamlined bank- 
ing service—produces appreciable 
savings in operating costs.” 





Super Service Drive-in Banking 


via RCA Television 


Want to give speedy service to drive-in customers and increase the 
efficiency of your banking business? Then install RCA Closed Circuit 
Television. When withdrawal checks are presented, teller can confirm 
signature and bank balance by “‘teller-vision” without leaving the 
spot. Result: Faster handling of each customer, improved traffic 
conditions in your driveways, more business! It’s significant that, 


in the progressive financial institutions, the choice of TV equip- 
ment is RCA. 


Find Out How RCA Closed Circuit Television Can Help You. 


RADIO CORPORATION of AMERICA 


BROADCAST AND TELEVISION EQUIPMENT 


Tmk(s) @ 














CAMDEN, N. J. 


Radio Corporation of America 

Broadcast and Television Equipment 

Dept.X-276, Building 15-1, Camden, N.J. 

In Canada: RCA VICTOR Company Ltd., Montreal 


[_] Please tell me how other financial institutions are making profitable use of RCA 
Closed Circuit Television. 


in Atlantic City." 


NAME TITLE 





COMPANY 





ADDRESS 





CITY ZONE STATE 
[_] Have RCA Television representative call on me. 








"Visit RCA, Booth 113, at the Amer- 
ican Bankers Association Convention 
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I'S THE LITTLE THINGS THAT COUNT 





Just as the smooth performance of our modern automobiles is 


dependent on the perfect functioning of the tiny spark plug, 


a correspondent relationship is often dependent on successful 


accomplishment of every assignment, no matter how small. 


When your “First” man needs to come up with an answer 
for you, he can count on the assistance of every officer of the 


bank, because each gladly offers his time and know-how as an 


“associate member” 


of the Correspondent Department. Our 


aim? Dependable performance, day in and day out. 





THE 


First National Bank 
OF MEMPHIS 


Memphis, Tennessee 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 





DO YOU 


NEED- 


Mail-EEZ Style 





FOR SAVE BY MAIL 








-SALESMEN- 


who sell to banks can make good extra com 
missions on our mailing campaigns, pol 
insert folders, blotters, display frames, and 
other syndicated advertising. We've specialized 
in financial advertising for 28 years. 


KARL G. BEHR ADVERTISING AGENCY, INC. 
300 Francis Palms Bldg., Detroit 1, Mich. 














passbooks and envelopes 


WILLIAM EXLINE INC. 





Why Pass Up Extra Commissions? 


Leading passbook manufacturer now has sev- 
eral territories open for aggressive men call- 
ing on banks to sell all types of passbooks 
and pocket check covers. Commission basis. 
) 


WILLIAM EXLINE, INC. 


1270 Ontario Street e@ Cleveland 13, Ohio 








genheimer, founder and chairman of 
New York’s outdoor symphonic series, 
. 


In promotions at the Pan American 
Bank of Miami, Florida, George D. 
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G. E. FAHRNER M. E. NET 





In Pan American advancements 


Fahrner becomes executive vice-presi- 
dent and Miguel E. Net is the new vice- 
president in charge of the foreign de- 
partment. 

Mr. Fahrner joined the bank shortly 
after its opening in 1946 and was 
named vice-president in 1951. Mr. Net, 
who is from San Juan, Puerto Rico, 
started with Pan American Bank in 
1948 as a loan department clerk. He 
has served as assistant vice-president 
since the first of this year. 

. 

Officers of the newly-opened Wor- 
nall Bank, Kansas City, Missouri, are 
Julian Wornall, president; Robert P. 
Corbett, executive vice-president; and 
Robert Blonsky and Dee F. White, as- 
sistant cashiers. 

* 

Chauncey W. Lever this month will 
join The South Carolina National 
Bank, Greenville, 
as vice-president in 
charge of the newly 
created commercial 
and industrial de- 
velopment division 
of the bank. 

Long active as a 
public relations di- 
rector for the mill- 
ing industry in the 
south, Mr. Lever ¢ W. LEVER 
has participated in 
the founding and management of vari- 
ous chambers of commerce in South 
Carolina. 














5 


The Wyoming National Bank of 
Wilkes-Barre, Pennsylvania, has named 
Leonard J. Walsh vice-president, 
Frank L. Howorth comptroller and 
Barry C. Boyer cashier. 

+ 


New president of the Derby (Con- 
necticut) Savings Bank is L. Raymond 
Darling. He succeeds Harold E. Drew’ 
who has been named chairman of the 
board. In other promotions, John F. 
Dedman becomes vice-president an‘! 


Burroughs Clearing House 
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treasurer and Harriet E. Jenkins as- 
sumes the duties of secretary and as- 
sistant treasurer. 

° 


Newly-appointed second vice-presi- 
dents at the Guaranty Trust Company, 
New York City, are Winfield Bonynge, 
Jr., Elmer R. Coffeen, Joseph Katrau- 
sky, Ernest J. Kocsis, and Lawrence 
M. Pritchard. 


e 


Vice-president and branch opera- 
tions supervisor is the new title of 
Emil A. Hill at the Oneida National 
Bank and Trust Company, Utica, New 
York. 

* 

William E. Abel has joined The 
Morristown (New Jersey) Trust Com- 
pany as vice-pres- 
ident and_ trust 
officer. He was for- 
merly vice - presi- 
dentandtrust 
officer of the Bar- 
clay-Westmoreland 
Trust Company of 
Greensburg, Penn- 
sylvania, and start- 
ed his banking 

W. E. ABEL career at the Provi- 

dent Trust Com- 
pany of Philadelphia in 1935 

In other promotions, John G. Yaw- 
ger and Nancye B. Staub were named 
trust officers. 














So 


J. K. Ewart, vice-president of the 
National Bank of Washington, Ta- 
coma, and president of the American 
Institute of Banking in 1950, died 
last month. Mr. Ewart’s entire bank- 
ing career was with the Tacoma bank. 

a 


In promotions at the Grandview 
(Missouri) Bank, F. A. Botts becomes 
vice-chairman of the board and R. E. 
Wolfe becomes vice-president. 


= 


Albert H. Silvernail, vice-president 
of the Wells Fargo Bank, San Fran- 
cisco, and widely-known for his activ- 
ities in the field of correspondent bank- 
ing, has retired after 40 years of 
service with the bank. 

4 


Succeeding the late C. L. White, 
Emanuel Davidson has been named 
president of the Baldwin County Bank, 
Bay Minette, Alabama. 

e 

Collins E. Brooks has joined the 

remost Insurance Company, Grand 
Xapids, Michigan, as general counsel. 

+ 

Henry W. Benedict has been elected 

sistant cashier at The New Haven 

Connecticut) Bank. 
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RAND M°SNALLY INTERNATIONAL 
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Set in easy to read type ' 
Designed especially for faster reference work 

Telephone numbers included 

Complete foreign as well as American listings 

Accurately tabulated and designed for y 
easy comparison of statements 


THE 
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TOPS THAT WILL SPIN 
HORSEPOWER 
BY THE MILLIONS 





These giant generators of Beauharnois are part 
of the hydroelectric development program that 
is adding millions of horsepower to Canada’s 
industrial strength. 





Canada’s countless rivers, falls and rapids are 
located from coast to coast, except in parts of 
the Prairie Provinces, where other sources of 
power are ample. They provide one of our 
country’s major natural resources. They assure 
a dependable supply of low-cost electric energy 
for our rapidly expanding industrial economy. 






New communities, new industries and new 
plants are being established in every part of 
Canada, to capitalize on the expanding network 
of steam and hydroelectric power stations. 
U. S. manufacturers and distributors of equip- 
ment for industrial use are taking a useful—and 
profitable—part in many of these developments. 
For specific facts relating to any of your own 
customers who seek business opportunities and 
banking facilities in Canada, write to our Busi- 
ness Development Division, Head Office, 
Toronto 1, Canada. 


THE CANADIAN BANK 
OF COMMERCE 


Head Office—Toronto 1, Canada 


New York * San Francisco * Los Angeles 

Seattle * Portland, Ore. 
Resident Representative—Chicago and 
more than 765) branches across Canada 














Burroughs Clearing House 
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Looking Ahead 

Canada’s long-term economic out- 
look is a good one with great potenti- 
alities for expansion and this is an im- 
portant factor in present business de- 
cisions, J. Douglas Gibson, assistant 
general manager of the Bank of Nova 
Scotia, stated at the Canadian Gas 
Association annual meeting. 

“If we look at the present picture 
dispassionately, we can scarcely fail to 
find indications that the boom may be 
getting tired. The current period of 
expansion has been going on almost 
continuously for over ten years. In the 
process,” he said, “our price structure 
and our capital values have adjusted 
themselves to the much _ increased 
money supply which had its origin in 
World War II. Business is less liquid 
than it was and money has become 
tight. ... The business picture, while 
good in general, is rather mixed up 
with some industries operating at rec- 
ord levels and others having a certain 
amount of difficulty.” 

After discussing in some detail the 
various expansion programs under- 
way in Canada, Mr. Gibson dealt with 
the monetary dilemma facing Canadi- 
an monetary authorities at Ottawa. He 
explained how the vast influx of Amer- 
ican capital in Canada in recent years 
has further complicated the problem. 

As a result of Canada’s close eco- 
nomic alliance with the United States, 
Mr. Gibson stated “‘we cannot, with- 
out great strain and difficulty, carry a 
policy of monetary restraint farther 
than the Americans. This is, after all, 
a developing country and, while a few 
really want inflation and most are 
against it in general, we find it very 


By JAMES MONTAGNES 
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Nursery rhymes for girls . . 
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separate cover for young adults 


New passbooks promoting savings by parents and younger set 


difficult to do better than our Ameri- 
can neighbors in combating it. Thus if 
the United States was to relax its tight 
money policy there would be strong 
reasons for moving in the same direc- 
tion and at a similiar rate in Canada. 
Our success in combating inflation de- 
pends in great measure on the success 
of the United States.” 
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Special Passbooks 


The Bank of Montreal is using spe- 
cial passbooks for accounts for school- 
children and new-born babies. The lat- 
ter come in pink and blue for the girls 
and boys, and are decorated with ap- 
propriate nursery rhymes. The pass- 
books for schoolchildren have a picture 
of a boy or a gir] on the outside of the 
passbook and words “property of 

” on the front. 


The baby passbooks came into gen- 
eral use this summer after an experi- 
mental period at selected branches, 
where they were promoted on a direct- 
mail basis with letters to parents of 
new born babies. The student pass- 
books were promoted with newspaper 
advertising to parents to make the ac- 
counts a present to the youngster for 
passing into the next grade. 


4 ° o 


Ship Exhibit 

The Bank of Nova Scotia, founded 
by Halifax merchants whose cargoes 
sailed the seven seas, recently marked 
its 125th anniversary with an exhibit 
of ship models covering the bank’s own 
life span. It was one of the largest col- 
lections ever displayed in Canada and 
was insured for $100,000. 

The exhibit, at the bank’s main To- 


Anniversary exhibit featured ship models covering the Bank of Nova Scotia’s own life span 


“Bluenose,” International champion 





Display included modern lake and ocean-going steamers and freighters 











September, 1957 


85 








ronto branch, included models of old 
sailing vessels and the latest trans- 
Atlantic passenger steamers. It also 
contained historical nautical docu- 
ments and letters carried by the early 
packet steamers. Among the models on 
display were: a French frigate made 
of used beef bones and gold from ear- 
rings by convicts aboard a man-of-war 
in 1812; the “Cutty Sark,” an Aus- 
tralian wool trade clipper, which was 
one of the fastest of the late 19th Cen- 
tury sailing vessels; the “‘Bluenose,” 
shown on page 85, a classy schooner 
built in Nova Scotia, which won inter- 
national races a quarter-century ago; 
and a number of other ships of bygone 
eras. 

Modern models on view included 
ocean-going steamers and freighters, 
and Great Lakes freighters, as shown 
on page 85. 
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Immigrants Bolster Statis 
The influx of immigrants to Canada 
in the past few years has prompted 
Canadian banks to hire more tellers 
and counter personnel with European- 
speaking backgrounds. Greatest need 
for such employees is in the metro- 
politan branches, since most immi- 
grants have flocked to the big cities. 
In these areas, language barriers 


between the bank and its new foreign- 
speaking customers have been over- 



































Latest in Canadian Bank of Commerce’s farm education series 


come in many ways. Many immi- 
grants, for example, have come with 
letters of introduction to _ banks. 
Others with some banking experi- 
ence have been directed to service 


with the _ financial organizations 
through the National Employment 
Service. Church and ethnic groups 


have also been helpful 
foreign-speaking 
banks. 

The number of employees with lin- 
guistic talents is usually determined 
by the size of the bank branch. In the 
Toronto metropolitan area, for in- 
stance, the Imperial Bank of Canada 


in finding 
staff members for 








Bank oF MonrTREAL 


San Francisco--333 California Street 
Chicago: Special Representative’s Office, 141 West Jackson Blvd. 


New York--64 Wall Street 


700 BRANCHES ACROSS CANADA -+ 


RESOURCES 


$2,700,000,000 











See our Exhibit 
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Famous J. A. Reinhardt & Co. 


WRITE FOR COMPLETE CATALOG 


<=) BANK PRODUCTS CO. 


Established 1930 








Free 


F R F F | Get a Engraved 
: Name Plate by stopping 
at our Booth during the Convention! 


Quality Products 


3 PARK PLACE 
NEW YORK 7, N.Y. 














has some 200 employees, who speak be- 
tween them 20 languages, placed in its 
61 branches. At one of the locations 
there are 26 employees, with 10 of 
them speaking languages other than 
English. One of the staff members 
speaks seven languages. In addition to 
the foreign-speaking employees, this 
branch has four immigrants from the 
British Commonwealth: two from 
England; one from Australia; and one 
from Ireland. 

Some of the banks use immigrant 
help in departments where they do not 
meet the public. In such departments 
routine operations can easily be taught 
new Canadians with the aid of a staff 
member who has learned English. In 
these departments it is not unusual to 
find conversations among the staff 
going on in several languages. 
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Farm Booklet 

The Canadian Bank of Commerce 
has a new booklet in its farm educa- 
tional series. Shown above, it deals 
with the water supply and tells in 
words and pictures the benefits in liv- 
ing comfort, as well as in keeping the 
farm in better operation. The booklet, 
written for the bank by agricultural 
specialists, tells how to develop a water 
supply system, lay sprinklers for crop 
irrigation, types of pumps available, 
and the value of farm water reservoirs. 


5 Sd 5 


New Trademark 


The Toronto-Dominion Bank has a 
new seal, necessitated when the Bank 
of Toronto and 


| the Dominion 
Bank merged —s 
early in 1955. It Woes] 
| does not incor- cotby 


porate any motif 
from the crests 
of the two 
merged _ banks. 
The seal, shown 
above, has the 
white rose of York, the former name 





Modern design 
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Mr. Banker... Here’s a “tell-all” book that-shows how 
DIEBOLD POST-TO-CHECK will help you attract new 


customers and cut commercial bookkeeping costs 


This DIEBOLD POST-TO-CHECK book tells all about a 
proved method of reducing operating costs, and improving 
personal checking account service! Step-by-step, it shows how 
Diebold Post-To-Check saves up to 50% in personnel and 
space... cuts errors up to 80% ... provides positive signature 
and amount verification ... protects records in Underwriters’ 
Laboratories’ labeled Cycle Desk. 

Bringing to banks a logical adaptation of the advantages and 
economies of cycle billing, Diebold Post-To-Check conforms 
to best banking practices. Diebold systems and procedures 
specialists will assist you in planning installations that result 
in new economies for you and improved service to your cus- 
tomers. Write today for case histories on the latest step in the 
evolution of bank bookkeeping. 


Diebold 


cn COR PODGDRATE O 
902 Mulberry Road S. E. * Canton 2, Ohio 
N-443-DI 
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Get the brochure 
that tells all. 





Diebold, Inc. Etat 
902 Mulberry Rd., S. E. © Canton 2, Ohio 


Please send case histories and your new 20-page multi- 
colored illustrated Post-To-Check brochure. 
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Individual Title 
Street 
City Zone State 

















If you are thinking of establishing a business 


in Canada you will find it advantageous to con- 
sult Imperial Bank of Canada. With branches 
coast to coast, Imperial Bank can readily supply 
you with up-to-the-minute information on 
trends, developments and business opportu- 
nities. For such information, write Imperial 
Bank of Canada, Head Office, Toronto, Canada. 


IMPERIAL 


BANK OF CANADA 


BRANCHES COAST TO COAST IN CANADA, AND 
CORRESPONDENTS THROUGHOUT THE WORLD 


—E——EE 














SELL YOUR BANK 
SERVICES WITH... 







Repeats your /8- 
25 word Sales Message in 
LIGHT, MOTION and COLOR... 
Moves like dazzling Electric Spectacular on d 
N.Y. Times Square. Requires little space—30 inches long. New "57 e USES e 


M d | Checking accounts 
: 7 : ode Travel Checks 

seces 88 ~~ Home Improvement Loans 
— se 2 ims em Trust Services 








Community Service 


71-08 AUSTIN STREET e FOREST HILLS e NEW YORK 
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of Toronto, in the center. Above it is a 
heraldic lion, behind the white rose is 
a ship denoting commerce, and below 
it are three maple leaves. The bank’s 
motto on the new seal is “industry, in- 
telligence, integrity.” 
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International Branches 
Canada’s growing international 
commerce has prompted the Canadian 
Bank of Commerce and the Bank of 
Montreal to rename their foreign de- 
partments international departments. 
Foreign exchange transactions, export 
and import credit arrangements, and 
other matters dealing with world-wide 
trade, are now handled by the inter- 
national departments of these banks. 


od od Sd 


Practical Giit 

The Imperial Bank of Canada pre- 
sented each of 2,000 Girl Guides at- 
tending the 50th anniversary meeting, 
held near Huntsville, Ontario, in Au- 
gust, with a billfold. Inside each bill- 
fold was impregnated, in plastic, a 
new Canadian 5-cent piece, with the 
words “a nickel from Canada where 
the world’s nickel is mined. Imperial 
Bank of Canada, Doe Lake, 1957.” 


Sd 4 s 


London Branch 

The Bank of Nova Scotia, has 
opened its second branch in London, 
England, at 11 Waterloo Place in the 
west end of the city. J. A. Gordon Bell, 
formerly special representative at 
London, has been appointed manager. 

The new branch is located in quar- 
ters formerly used by the First Na- 
tional City Bank of New York, which 
moved its branch to Bruton Street 
near the United States Embassy. The 
Bank of Nova Scotia opened its first 
branch in London in 1920. 
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Advancements 

Niels Kjeldsen, assistant superin- 
tendent of the Manitoba and Sas- 
katchewan district of the Bank of 
Montreal for the past six years, has 
been appointed senior special repre- 
sentative of the bank at Chicago. He 
succeeds William E. Burgess, who has 
been moved to the assistant general 
manager’s department at Vancouver. 


& 


J. L. Brown, specialist in succession 
duties, has advanced to manager of the 
taxation division, estates and trusts 
department of the Montreal Trust 
Company, Toronto. R. D. Carver has 
been appointed personnel and _ offic 
supervisor of the Toronto office anc 
D. H. Smele has been named manager 
of the corporate trust department. 
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How Ford Motor Company saves time and money 
with “the desk set you fill just twice a year” 





Cuts time-wasting refills —The Esterbrook Ink- 
omat 444 never runs dry because its base holds 40 times 
more ink than ordinary desk fountain pens...a six months 
supply. And the capillary point fills instantly every time 
you return it to socket ... writes 500 words at a dip. 








No costly point repair. Ford Motor Com- 
pany’s Inkomat 444 sets are always in good order. 
Damaged points are replaced in seconds for 604, 
at list. The Inkomat 444 is truly the world’s most 
economical, nuisance-free desk set. 





A point for every job... Only Ester- 
brook offers a choice of 32 points, so that 
all Ford Motor Company personnel have 


The Inkomat’ 444 by 


Gsterbrook 


°4.50 


list price 


pens to suit their jobs. Points are precision- 


made to last long, write easily, neatly. 


Choose the right point for every writing job—from Esterbrook’s 32 Osnapennen 
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Complete Correspondent Service 
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61 offices 
in Los Angeles 
area 


Serving a market of 
5,750,000 people in 4,866 
square miles 





SAN PEDRO 














NEWPORT BEACH 


CORONA DEL MAR 


SAN CLEMENTE 


Member Federal Deposit Insurance Corporation 


Burroughs Clearing House 
































THE BOOKLET COUNTER 








On Writing Clearly . . . The basic 
rules for obtaining clarity and force- 
fulness in letter writing are given in 
this excellent Monthly Letter pub- 
lished by The Royal Bank of Canada. 
It points out that the message is the 
important thing, punctuation second- 
ary. It gives hints on how to assemble 
facts, as well as on how to use the 
right words to keep the message sim- 
ple, concise. Exaggerations, jargon, 
unnecessary adjectives, and words 
with double meanings are some of the 
pitfalls to be avoided, the Letter adds. 
It also gives the names of books that 
could aid in obtaining clarity in cor- 
respondence. 


Business Outlook . .. Analyses of 
what to expect in key industries dur- 
ing the next few months are contained 
in this factual 16-page booklet. It con- 
tains short reviews of speeches given 
by a dozen executives in various fields 
at a recent conference staged by The 
First National Bank of Chicago. These 
experts have outlined the trends in 
their respective industries as well as 
recapitulating progress made during 
the first six months of 1957. Steel, 
meat packing, construction; aircraft, 
railroads, petroleum, appliances, util- 
ities, credit and interest rates are 
among the topics discussed. 


The Case for Banks . . . Man- 
power and capital are two important 
problems banking must solve if it is to 
provide the kind of service that the 
people and business of this country 
need, according to the author, a lead- 
ing New York City banker, in this re- 
print of a recent speech. Simply, di- 
rectly, he shows how banking has met 
the demands of our economy to reach 
its respected position. He then outlines 
what banks are doing in the way of 
wages, fringe benefits, and education 
to prepare employees for advancement. 
The challenges in the growing banking 
field are so intriguing, he adds, that a 
banking career should have maximum 
appeal. He also answers questions 
about the capital problem facing the 
industry, and outlines means of get- 
ting more people to invest in bank 
stocks. 


Natural Gas Industry . . . Energy 
consumption in the United States by 
chief fuel sources and future poten- 
tials of these various fuels are covered 
n this 28-page study. It gives primary 
emphasis to the natural gas industry 
and its role in our economy. Proved 
“esources, discoveries and extensions 
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FUTURE GROWTH OF THE | 
NATURAL GAS INDUSTRY | 





THE 
CHASE MANHATTAN 
BANK 


Timely, informative 


of existing fields, risks and costs in- 
volved in tapping new sources are 
among the other factors outlined in the 
study. Included are charts and graphs 
which detail the distribution of energy 
supply by sources, give natural gas 
reserves in relation to production, com- 
pare ratio of added oil and gas re- 
serves, and the like. 


How A Mortgage Works ... 
What an amortized mortgage loan is, 
the obligations and responsibilities it 
entails, and how a loan is made are the 
principal aims of this 16-page booklet 
published by the Mortgage Bankers 
Association. Designed to reach the 
largest possible audience, its pictorial 
format aids in presenting an argu- 
ment for home ownership. It gives 
simple, vivid descriptions of principal, 
escrow, equity, and the like. It could 





These booklets are available upon 
request, free of charge or obligation, 
under an arrangement whereby the 
requests are referred promptly to the 
producers. Simply address requests 
on bank or company letlerhead to 


Booklet Editor 
Burroughs Clearing House 
Detroit 32, Michigan 














prove very useful in explaining mort- 
gage operations to a customer, as well 
as providing a format for similar 
pamphlets. It also contains an annual 
checklist of inspections and repairs 
which every home owner should follow 
to maintain the value of his property. 


Anniversary Scrapbook . . . This 
excellent 44-page presentation con- 
tains a wealth of material on the time 
and preparation needed to stage a suc- 
cessful anniversary celebration. Pub- 
lished by the United States National 
Bank of Omaha, it points out that re- 
search, cross-checking, planning and a 
lot of writing are needed to stage a 
successful historical splash. Samples 
of the bank’s promotional pieces, pub- 
licity received, and ideas used during 
the campaign are included in the 
study. 


Mailing Tips ... This informative 
12-page booklet outlines the many 
things the mailer can do to cut corre- 
spondence costs and, at the same time, 
help the Post Office give him better 
service. Divided into three general 
categories, its 29 practical suggestions 
include helpful hints for handling the 
regular daily mail, pointers on parcel 
post packaging, and tips for advertis- 
ing and other volume mailings. 


Savings-Loan Fact Book ... A 
wide range of essential information 
on savings, mortgage lending, home 
building, and savings and loan opera- 
tions are contained in this annual pub- 
lication. Year-to-year changes in na- 
tional home mortgage debt, home own- 
ership trends since 1890, and various 
characteristics of today’s newly-con- 
structed homes are contained in the 
84-page booklet. One of the many 
charts in the well-illustrated study 
discloses savings of individuals in 
various savings organizations since 
1920; another details savings by 
states. 


Bank Robbery Prevention .. . 
Basic procedures to follow in prevent- 
ing and solving bank robberies are dis- 
closed in this eight-page offering of 
the Ohio Bankers Association. The 
pamphlet points out that good observa- 
tion on the part of bank employees 
leads to the solution of more bank 
robberies than any other factor. It 
then details a number of things em- 
ployees should note during a bank rob- 
bery, including clothing, oddities of 
speech, objects that are touched, and 
the like. Preventive measures that 
banks should take are also outlined. 
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BAST SIDE. 
ES? SIDE, 
All around.... 


Investors find it both convenient and reassuring 
to call on the experience and know-how of an 
organization made up of thousands of title experts. 


3 National Title Division Offiices— 
39 Branch Offices—225 Agencies—-13,000 Approved 
~ Attorneys all offer Lawyers Title service. 


A peace title insurance service at the local 
devel. And, in addition, 


There is no better title insurance 
than a policy issued by 


lawyers Title [nsurance (orporation 


Home Office ~ Richmond , Virginia 


TITLES INSURED THROUGHOUT 43 STATES, THE DISTRICT OF COLUMBIA, PUERTO RICO, 
HAWAII AND THE PROVINCES OF ONTARIO AND QUEBEC, CANADA 


NATIONAL TITLE DIVISION OFFICES: CHICAGO, DETROIT AND NEW YORK 
BRANCH OFFICES IN: Chicago, III. Decatur, Ga. Mansfield, O. 


Newport News, Va. Savannah, Ga. 
Akron, O. Cincinnati, O. Detroit, Mich. Marietta, Ga. New York, N. Y, Toms River, N. J. 
Albany, Ga. Cleveland, O. Flint, Mich. Miami, Fla. Norfolk, Va. Washington, D. C. 
Atlanta, Ga. Columbus, Ga, Freehold, N. J. Mount Clemens, Mich. Pittsburgh, Pa. White Plains, N. Y. 
Augusta, Ga. Columbus, O. Grand Rapids, Mich, Newark, N. J. Pontiac, Mich. Wilmington, Del. 
Birmingham, Ala, Dallas, Tex. Macon, Ga, New Orleans, La, Richmond, Va. Winston-Salem, N. C, 
Camden, N. J. Dayton, O. Roanoke, Va. Winter Haven, Fla, 
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By FREDERICK C. FIECHTER, Jr. 


Member of the Bar of Pennsylvania and of Florida, 


and admitted 


Description of Chattels 
In a Bill of Sale 

In this case one bill of sale that se- 
cured a note was properly recorded; 
however, it did not describe the prop- 
erty covered by the note. A second bill 
of sale did contain a proper descrip- 
tion of the chattels involved, but was 


unrecorded, and was not mentioned in | 
the first bill of sale. Both bills became | 


points at issue for a Georgia appeals 
court in deciding whether to recognize 


the claim: 1. of the warehouse com- | 
pany that held a lien for storage | 


charges on the chattels, or 2. the loan 
corporation which held the note and 
bills of sale. 

When the warehouseman had tried 


to exercise his lien on the storage | 
charges, he was balked by the loan cor- | 


poration’s claim to priority. 

In its decision the court pointed out: 
“The pertinent Code has no applica- 
tion to goods which are conveyed by 


their owner under a valid bill of sale to | 


another for the purpose of securing 


the payment of a debt. In such circum- | 


stances the maker of the bill of sale 
retains possession of the articles until 
the secured debt is in default and the 
bill of sale is foreclosed. He is in pos- 
session of such articles not with the 
consent or at the behest of the holder 
of the bill of sale, but as a matter of 
right under the law. So it cannot be 
said that the holder of such instrument 
has placed the maker of the same in 
possession of the articles or has given 
him apparent authority to encumber 
them in any manner.” 

Since the description of the property 
contained in the recorded bill of sale 
did not distinguish it from other prop- 
erty of a similar nature, the ware- 
houseman was successful. 

Washburn Storage Co. v. - - - Loan Co., 
98 S.E. 2d 147 (1957) 
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Priority of a Lien 

The time-consuming litigation here 
between the U. S. Government and a 
‘arm equipment dealer over the prior 
ights under first and second chattel 
inortgages points up again for banks 
und other lending agencies the impor- 
tance of acquiring complete and ac- 
curate information about borrowers. 

A farmer with 108 acres of rice 
under cultivation purchased a combine 


September, 1957 


to practice before the Supreme Court of the United States 


and in payment thereof executed a 
promissory note of $4,200. He de- 
faulted in his payments, and there- 
after he applied to the Farmers Home 


Administration for a crop loan on that 
rice crop. He received the money and 
gave a promissory note in the sum of 
$3,379 and as security, executed a 








94 Years ...64 Branches 


in South and Central America, 
England, France, 







Portugal and Spain 


Complete International Banking Service 
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RECORDERS 


e Keep ideal basic time records under the 
Wage-Hour Law 


e Record entry into safe deposit boxes 
La HEM TIME RECORDER COMPANY 
84 THIRD ST., N. W., ATLANTA, GEORGIA 


Gentlemen: Please send me further information, catalog and prices. 
| understand there is no obligation on my part. 
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AUTOMATIC COIN WRAPPERS 


-.. ARE SO ACCURATE 
MISTAKES ARE IMPOSSIBLE! 


None other so accurate. They wrap all coins 
from lc to $1.00 so accurately . . . made by a 
special machine that affords this unusual pre- 
cision . . . any chance of error is eliminated! 
Patented Red Windows, revealing amount and 
denomination, afford “ease of visibility.” They're 
unequalled by competition. 





‘KWARTET’ COIN WRAPPERS 


A SUPERIOR HALF-SIZE WRAPPER 


to wrap pennies, nickels, 
dimes and quarters in HALF 
SIZE packages. Tapered or 
gummed edge. Printed in 2 
colors. Made of highest qual- 
ity Kraft stock for greater 
strength. 








COLORED BILL STRAPS 
= |e 


£ EXTRA 3 


STRONG, 66 Ibs. 
Also a favorite with Banks 
... extra strong... in7 
350 $100} | $so0! standardized colors for quick 
a | LN identification of package. 
They are 1'4” wide affording ample space for 
marking and stamping. Colored Kraft prevents 
transposition. 


BANDING STRAPS 


Better Than Rubber Bands 
They're ideal for packag- 
ing currency, deposit 
tickets, checks, etc. Much 
better than rubber bands 
as they will not break or i 
deteriorate with age. Size 
of band, 10 in. x % in. 
Made of strong brown 
Kraft with gummed ends. 
Packed 1, 


$so $100 qs00 
&| Lo toe 




















to a carton. 








Send For FREE SAMPLES 
To DEPT. B 


QUALITY BILL STRAPS 


RAINBOW COIN WRAPPERS 


The Teller immediately 

identifies the denomination 

of contents by color of wrap- 

per...red for pennies, blue 

for nickels, green for dimes, \ a 
orange for quarters, yellow tlh | 
for halves, gray for dollars, ei, 
prevent transposition. Indi- 

cia designated by figures. 

With tapered edges. 


FEDERAL BILL STRAPS 


50 Lb. Tensile Strength 
Made so extra strong of 
quality Kraft paper, they 
afford a breaking strength 
of 50 Ibs. per sq. inch, 
hence they protect longer. 
Normal and reverse Ss : 
ures, with color for (12) 

denominations, revealing 
value of package regard- 
less of the position. SS 


TELLER’S MOISTENER 


Speeds up Teller’s counting and banding of cur- 
tency. Moisture for finger tips, capillary pad for 
Bill Straps, in just the right amount of moisture. 
Made of plastic, in rich mahogany finish. 


Sponge For Fingers. 
Pad For Bill Straps. 


“die 
Vy 


L. DOWNEY CO. 
MISSOURI 
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chattel mortgage on the rice, which 
mortgage was filed but not recorded. 

Thereafter he executed to the equip- 
ment dealer a chattel mortgage secur- 
ing the sum of $2,200 on the same rice 
acreage, but this mortgage was spe- 
cifically made subject to the first lien 
of the F.H.A., and was filed but not 
recorded. Thereafter he applied to the 
Commodity Credit Corporation for 
price support loans on three bins of 
farm stored rice, stating that the only 
existing lien was that of the F.H.A. 
C.C.C. made the loan and took a chat- 
tel mortgage on three bins of rice har- 
vested from the said acreage. 

When the rice was harvested, the 
loans went unpaid. 

The question for decision was 
whether the Government should be 
subrogated to the mortgagee rights of 
F.H.A. The court said: “Arkansas law 
approves the rule that when one ad- 
vances money to pay off an incum- 
brance at the instance of either the 
owner of the property or the holder of 
the incumbrance with the express or 
implied understanding that the ad- 
vance made is to be secured by a first 
lien on the property and the new se- 
curity is not a first lien, the holder of 
such security, if not chargeable with 
culpable and inexcusable neglect, will 
be subrogated to the rights of the 
prior incumbrancer. The object is to 
bring about the doing of complete, es- 
sential and perfect justice among all 
parties without regard to form.” 

To give priority to the farm equip- 
ment lien under the circumstances, the 
Court held, would amount to unjust 
enrichment of the plaintiff at the ex- 
pense of the Government. ‘‘Mere fail- 
ure to discover a filed lien does not 
foreclose application of the doctrine of 
equitable subrogation where funds 
have been advanced to discharge a first 
lien as disclosed by the record of the 
instant case.” 

United States v. Gregory-Beaumont 
Equipment Co., 243 F.2d 591 (1957) 


. 4 . e 
Special’? Deposit 

A deposit is regarded as “Special” 
only when made and intended for a 
special purpose by both depositor and 
bank, according to the Supreme Court 
of Michigan. 

The White Truck Company sold a 
truck to one of its dealers who resold 
the truck and paid the White Company 
$6,327 by the check which was later 
to be in question. 

There were insufficient funds in the 
drawee bank to cover payment of the 
check, so the bank took what funds 
were on hand in the dealer’s account 
and applied them to satisfy a chattel 
mortgage held by the bank against the 
dealer. The White Co. attempted to 
impress a trust on the bank account, 
but the court both below and above 
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MODEL CHM BRANDT COIN MODEL 250 BRANDT MODEL SL BRANDT COIN SORTER AND 
COUNTER AND PACKAGER AUTOMATIC CASHIER COUNTER WITH INSPECTION PAN 


me BAM aT 


COIN HANDLING PRODUCTS 






This bank’s modern Brandt machines include 4 Model 250 
Brandt Automatic Cashiers, a Model SL Brandt Coin Sorter and 
Counter and a Model CHM Brandt Coin Counter and Pack- 
ager. All the machines are clearly shown in the photograph. 
The Olney Trust and Banking Company tellers like Brandt ma- 
chines because they save valuable time, assure absolute accu- 


racy and reduce mental and physical fatigue to a minimum. 


A Brandt representative will be pleased to demonstrate these 
machines without cost or obligation. 


BRANDT AUTOMATIC CASHIER co. 
WATERTOWN Established 1890 WISCONSIN 


“Brandt” and “Cashier” registered United States Patent Office and Canadian Trade Marks Office 
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SERVICE 


You will find that Foremost service goes far beyond 
the provision of specialized protection for the mobile 
home you are financing. 


The Foremost “Master Policy-Certificate” program 
has special advantages for volume operations . . . and 
provides immediate coverage upon loan approval, 
coverage for errors and omissions, as well as a money- 
saving pro-rata cancellation rate in event of reposses- 
sion. Foremost’s complete flexibility of arrangements 
simplifies handling under either an individual or a 
Master Policy program. And in every policy form, 
your interests can be fully protected by the inclusion 
of realistic Vendor's Single Interest protection. 


In addition to offering a thoroughly versatile, com- 
plete insurance program, tailored specifically to meet 
individual bank requirements, Foremost puts at your 
disposal the multiple benefits of its complete Bank 
Services Department. 


Headed by a former senior executive banker, ex- 
perienced in mobile home financing, this department 
provides direct field assistance for the loan department 
establishing and administering mobile home insurance 
programs. By devoting itself, also, to a constant ex- 
ploration and research of new and existing mobile 
home financing methods, practices and programs 
throughout the country, our Bank Services Department 
is able to make available not only the most practical, 
but the most up-to-date assistance — when and where 
you need it. 


LET US TELL YOU MORE about this valu- 
able facet of Foremost protection service. Ad- 
dress inquiries to our Bank Services Department. 


Foremost 


Insurance Company 


67 BARCLAY N. E., GRAND RAPIDS 3, MICHIGAN 

















held that the White Co.’s helping itself 
to the parts inventory of the dealer 
without legal sanction kept it from 
having the equitable remedy it re,- 
quested, the lack of parts to service 
trucks having effectively put the dealer 
out of business. The court stated the 
questions as follows: 

1) Is plantiff entitled to recover on 
this check because the Collins (dealer) 
account represented either special ac- 
count or special deposit? 

2) Is plaintiff entitled to recover be- 
cause under the circumstances equity 
should impress a trust on the funds in 
the Collins (dealer) account in plain- 
tiff’s favor? 

3) Is plaintiff entitled to payment 
on the check because of the promise of 
an officer of the bank to Collins (deal- 
er) to honor an overdraft? 

4) Is plaintiff barred from recovery 
in equity by the clean hands doctrine 
because of the acts of its agent, Ker- 
sheske, (White Truck’s agent) in re- 
moving the Collins (dealer) spare 
parts stock? 

The court said the burden of proof 
as to a special deposit was on the plain- 
tiff and that the bank not only had no 
knowledge of any trust relationship, 
but as a matter of fact the funds were 
not trust funds and the payee of the 
check (the White Co.) had no right of 
action against the bank since a check 
does not act as an assignment of any 
part of the funds of the drawer on de- 
posit when it’s drawn unless and until 
the check is accepted or certified. 


| White Truck Sales v. Citizens Com- 


mercial & Sav. Bank, 82 N.W. 2d 518, 
(1957) 
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Check Application 
Between Joint Payees 

While no bank was involved in this 
case, the fact that it revolved around 
the application of funds from a check- 
ing account will point up the impor- 
tance for bank officers to be as familiar 
as possible with the law involved in the 
case. 

The problem involved was the theory 
regarding appropriation of payments. 
A contractor owed both a _ sub-con- 
tractor and a materialman and exe- 
cuted a check payable to both, but did 
not give instructions as to where or to 
whom the appropriation of payments 
should be made. A Georgia court of ap- 
peals ruled that the materialman was 
authorized to apply the check to money 
owed by the contractor to the sub-con- 
tractor so that the materialman’s 
claim was still outstanding. 

The applicable statutory provision 
according to the majority opinion of 
the court was: “When a payment is 
made by a debtor to a creditor holding 
several demands against him... the 
creditor has the right to appropriate 
at his election” if the debtor fails to 
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attend the 42nd annual 
fpra convention 


september 29 
to october 3rd 


edgewater beach hotel 


chicago 


FINANCIAL PUBLIC 


‘ptember, 1957 


Delegates to FPRA con- 
ventions tell countless 
stories of the value of the 


ideas and inspiration re- 


ceived, and of contacts 
made.The carefully planned 
programs result in the 
greatest benefits possible for 
every delegate. Often they 
even exceed expectations. 
The 42nd looks like one of 
these “‘Four Star Extra’”’ 
Conventions. Your attend- 
ance and participation will 
help to make it so. 


For reservations write 


RELATIONS ASSOCIATION 
231 South La Salle St., Chicago 4, IIl. 
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{ING SERVICE. 


Before you install or change 
your special checking service ... 





GET YOUR FREE COPY 


OF THE Chek Maser STORY 


Here’s proof that CheckMaster is the 
personalized special checking service 
that sells faster, makes more profit for 
your bank and helps build business in 
other departments. Write or ‘phone 
for your free copy today. 


(heckMasler 








400 MADISON AVENUE, NEW YORK 17,N. Y. 
MUrray Hill 8-8244 
123 West Spring Avenue, Naperville, Illinois 


Naperville 1980 
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8 Field Offices 
Throughout the Country 


SYMBOL OF 


SECURITY 


for you and your customers 


Proteeting the earning power of your 
customers is mighty good business .. . 
and this additional security costs those 


you serve only a few pennies extra per day. Our 
Credit Life, Accident and Health program is flexible, 
specifically tailored to the individual requirements of 
each bank. 


WRITE OUR BANKING SERVICE 
DEPARTMENT FOR FULL DETAILS 


CREDIT LIFE AGENCY, inc. - 


Grand Rapids, Mich. 








do so. The trial judge so charged the 
jury. The jury found that the check 
was correctly distributed and the Ap- 
pellate Court upheld it. 

One judge who specially concurred 
said: “The writer concurs specially 
for the reason that in his opinion the 
case as written suggests that an owner 
or contractor who has had no agree- 
ment with a materialman cannot pro- 
tect himself by making out checks 
jointly to the contractor or sub-con- 
tractor and a laborer or materialman 
furnishing goods or services to the lat- 
ter. The writer does not understand 
this to be law and no such question is 
involved in this record. In the absence 
of an agreement to be jointly liable, 
payment to a subcontractor and ma- 
terialman jointly when received by the 
materialman, constitutes payment to 
the latter, and he cannot relinquish the 
money and still claim the debt except 
by the consent of the parties as in this 
case.” 

There was evidence by employees of 
the plaintiff paint company that there 
had been a course of conduct of supply- 
ing paint and billing jointly the con- 
tractor and the sub-contractor on an 
open account, and thereby reducing 


| the price of the paint; then when the 


contractor would pay, the materialman 
would take out his money before giv- 
ing the balance of the check to the sub- 
contractor. 

Piedmont Engineer. & Const. Corp. v. 
Hanna Paint Co., 98 S.E.2d 137 (1957) 
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Bank’s Knowledge of 
Customer Solvency 

Leniency on the part of a bank can 
cause it to fail in its responsibility to 
guide its action in accordance with the 
bankruptcy laws of its state. The Ohio 
court in this case set aside as a “pref- 
erential transfer” a $6,000 loan pay- 
ment received by a bank from a cus- 
tomer after the latter had been adjudi- 
cated bankrupt. 

All the bankruptcy trustee, who was 
the plaintiff against the bank, had to 
do to show “preferential transfer”, 
said the court, was to prove that the 
bank had reasonable cause to believe 
that its debtor was insolvent. And with 
such belief, the bank would become 
chargeable with notice of all bank- 
ruptcy facts which a reasonable in- 
quiry would reveal. 

The court enumerated the following 
circumstances as those which should 
have given the bank cause to question 
its customers’ solvency : 

1. Checks drawn on debtor’s check- 
ing account without having sufficient 
funds for payment resulting in over- 
drawing the account. 

2. Delay of the debtor in making 
good the overdrafts. 

3. Inactivity of the checking accout, 
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1 Watson trays are designed for 








Banks and Trusts 


can increase filing 
capacities of existing 


vaults by 40-60%! 


Watson equipment solves the demanding 
need for expansion. Drawers with full 43” 
extension clear the case front... make pos- 
sible triple tray capacity...an immediate 
increase of 331% in filing potential. 






















The special, hi-tensile steel, heavy duty, 
progressive, all ball bearing type suspen- 
sion was engineered and tested for maxis 
mum extension with 500 lb. load! 


Complete and effective use 
of work area facilities increase 
| operational efficiency by 25%! 


interchangeable and multiple filing. 
Diversified filing to accommodate 

' particular needs is made possible by 
7 special inserts and adjustable 
divider plates. 


Built-In Extension Shelves 


Engineered at sitting height, 
complementary work surfaces, when 
extended are used by Auditors — a proven 
aid, with other remodeling features 

in cutting costly audit time in half. 





Bank Building & Equipment Corp., St. Louis, Literature available on request. 
architects and designers on installations shown. 








Since 1887 













S MANUFACTURING COMPANY, Inc. Jamestown, New York 


Typical Vault Interior Installations: St. Louis Union Trust, St. Louis, Missouri 
First National Bank, St. Louis, Missouri 
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When You Need 
Correspondent Banking 


Service in Michigan... 


* * 
* OF DETROIT * 





Manufacturers National Bank, 
with offices throughout Detroit 
and the Metropolitan Area, is 
prepared to take care of your 


every requirement. 


MANUFACTURERS NATIONAL BANK 


DETROIT » DEARBORN + HIGHLAND PARK « BLOOMFIELD *« GROSSE POINTE WOODS 


MELVINDALE ¢ NORTHVILLE « PLEASANT RIDGE + REDFORD ¢ SOUTHFIELD - WARREN 


Member Federal Deposit Insurance Corporation 








For over 75 years, Japan's largest 
financial institution has fostered 
international trade and commerce. 


WN 
rm FUJI BANK“. 


If you need a helping 


hand in Japan, contact... 


ae Ot HERS I WN CG 
Head Office: Chiyoda-Ku, Tokyo 
Overseas Offices in London, Calcutta 
187 Branches Throughout Japan 


New York Agency: 42 Broadway, NYC 
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HIGHER 
QUALITY | 
CAST FIRST 
SIGNS AMERICAN] 
COST NEWUKOIEUS 
LESS 


BANK 


Finer quality than you 
would expect to find in 
everlastingly handsome 
cast bronze and alumi- 
num signs at such 


LOW, LOW PRICES 
"We are very pleased with the two cast 
bronze tablets.’’ 
— FARMERS STATE BANK, 
Sterling, Kans. 
‘We are well pleased.’’ 
— FIRST NATIONAL BANK, 
Walnut Ridge, Ark. 


Ask for our new FREE CATALOG 


An idea source for executives interested in 
dignified plaques and plates. 

















EWNMAN 








Dept. 36 Cincinnati 3, Ohio 














including the failure of debtor to make 
any deposits therein for nearly a 
month. 

4. Failure to secure financial state- 
ment of the debtor at maturity of or- 
iginal loan or any time thereafter al- 
though such statement was contem- 
plated at time of original loan. 

5. The bank’s delay in answering an 
inquiry from another bank as to debt- 
or’s credit standing and its answering 
such inquiry on the day the questioned 
payment was made. 

Gelbman v. - - - National Bank, 150 F. 
Supp. 804 (1957) 
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Holder in Due Course 


The court’s efforts to preserve the 
negotiability of instruments is clearly 
illustrated in this case, in which the 
United States Court of Appeals, Dis- 
trict of Columbia, denied cancellation 
of a note and deed of trust, and re- 
fused to enjoin the sale of the plain- 
tiff’s real estate on the ground that 
the foreclosing party was a holder in 
due course. 

Mr. and Mrs. Tucker engaged one 
Clarke to build an $8,000 house on a 
lot that they had purchased from him 
for $1,000. They paid over $2,000 but 
needed financing of the remaining 
$6,000. This financing was entrusted 
to Clarke and they agreed to execute 
to him a first deed of trust note or 
mortgage bond in the amount of 
$6,000. He presented them with a six- 
month note in the amount of $9,500, 
which they executed. 

When construction progressed to 
the point where the incomplete house 
was worth $2,500, Clarke approached 
Meredith for a construction loan of 
$6,000, which was to be secured by a 
pledge of the Tucker note. Meredith, 
upon inspecting the property saw that 
it was worth only $3,500, but agreed 
to make the loan if Clarke would agree 
to use the proceeds to complete the 
house and would furnish corporate 
surety to that effect. All of this was 
done, but when Clarke received the 
money, he used it for his own purposes 


instead of completing the house. 





When Clarke’s note to Meredith was 
not paid, Meredith sold the pledged 
Tucker note at public auction and pur- 
chased it back for $50.00. Clarke then 
sued Meredith and his_ corporate 
surety and got a judgment for approx- 
imately $6,000. Meanwhile, Meredith 
caused the real estate itself to be ad- 
vertised for sale, and three days before 
the sale the Tuckers brought the suit 
to cancel their note and enjoin the sale 
of their real estate. The District 
Court refused them relief, and _ the 
Circuit Court affirmed the decision. 


The Tuckers claimed that there had 


been a failure of consideration since 
the money was not used to build the 
house, and that Meredith had dis 
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+" Here are the embezzler’s two selves—the self you see, the self 
i ” you don’t. Both may be on your payroll. Our Bankers Blanket 
: had & Bond is the best protection against her EQ or EMBEZZLEMENT 
since QuoTIENT and the resulting loss an honest face might mask. 
d the Let the Indemnity agent help you review your fidelity cover- ® 
| dis age. Ask him to show you our Portfolio of Protection for Banks. Protect what © One of a group of companies which are headed by 
you have® Insurance Company of North America, founded 1792. 


INDEMNITY INSURANCE COMPANY OF 


NORTH AMERICA 


PHILADELPHIA 
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in the POWERFUL 


Pacific Northwest 
They look to NB of C 


Pacific commerce 























grants an ever great- 

er role in world trade 
to the port facilities of Seattle- 
Tacoma. The NBofC inter- 
prets the importance of this area to all the 
world—for N BofC is a part of the finan- 
cial pulse of the Pacific Northwest. 
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: FOREIGN “file-keeper”... 

: EXCHANGE For good business housekeeping is largely 

e a matter of good File-keeping. 

e FACILITIES Scatteration filing has no place here. The 

® best practice is to use Accopress Binders 
T and Accobind Folders to keep all your 

HE 


papers in order—safely filed, neatly filed, 


ready to find. Acco filed.papers are bound 
MirsvsisH! BANK, papers—the only system that insures safety, 


saves time, space, and money. 


NEW YORK BRANCH Ltn. Ask your stationer to show you the ad- 


vantages of Acco-Binding—the easier, sure 


120 Broadway, New York, N.Y. way to good business housekeeping. 
rage ig enh gg ACCO PRODUCTS 
& 154 Branches throughout Japan ' 


A Division of NATSER Corporation 
Ogdensburg, New York 


In Canada: Acco Canadian Co., Ltd., Toronto 








London E.C. 4 
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played bad faith in lending $6,000 
with real estate of a collateral value 
of only $3,500, and therefore did not 
hold their note as a holder in due 
course. The Court pointed out that: 
“It is, of course, true that the maker 
of a negotiable instrument may suffer 
hardship because he is unable to assert 
against a holder in due course valid 
defenses he might have against the 
payee or any subsequent holder not a 
holder in due course. The possibility 
of that consequence should be envis- 
aged by one who executes negotiable 
paper. It is a consequence he may 
suffer, however, whether or not he an- 
ticipates it; for the law regards the 
security of negotiable instruments in 
the hands of holders who took for 
value before maturity without notice 
of infirmities or defects as of far 
greater importance than the preserva- 
tion of the defenses of those who ex- 
ecuted them.” 

Therefore, held the Court, Meredith 
could be a holder in due course to the 
extent of $6,000 because even before 
he bought the note of the Tuckers in 
at public auction, he had a lien on it 
for that amount, and the fraud on the 
Tuckers worked by Clarke was only to 
the extent of the $3,500. “There was 
no actual fraud to anyone’s loss until 
Clarke practiced it later upon both 
Meredith and the Tuckers by convert- 
ing the borrowed money to his own 
use.” 


Tucker v. Meredith, 232 F. 2d 347 
1956). 


e * * 
“Cash for Payroll’? 

The Appellate Court of Illinois, 
Third District, affirmed its lower court 
in favoring a bank against action to 
recover for checks which the deposit- 
or’s embezzling employee had made 
payable “Cash for Payroll’ and then 
cashed at the bank rather than de- 
positing them in the company’s payroll 
account. 

The irregular transactions went on 
for a period of approximately 11% 
years and involved almost $40,000. 
The unfaithful employee was one of 
three who had the right to sign checks, 
but was the only one who carried on 
business with the bank. On the first 
occasion, one of the tellers asked him 
if that was the method he proposed 
to use for payroll and he said that 
it was for paying men in the field, 
hence he needed the cash. He even 
asked for it in particular denomina- 
tions with a payroll slip. 

The bank denied that it had an) 
duty to ascertain whether the employee 
was authorized to execute checks pay- 
able to fictitious employees or to casi. 

“Plaintiff admits that it failed 1° 
examine monthly statements of its 
account furnished by defendant du 
ing the whole period covered by Wil- 
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4 reasons why 


8 out of the 10 leading 


banks are now using 





Mosler Revo-Files 





USES PRESENT CARDS. With amazing Mosler Revo-File, no costly 
e transposition is needed. Save $200 or more in change-over costs, 
Big savings in time and space over ordinary files. 





i MO RR Ra ag 
apt + esate est vei ti 


9 REMOVE OR REFILE ONE CARD OR A HANDFUL instantly. Mosler CARDS CAN'T DROP OUT. Mosler Revo-File is the only file of its 
e Revo-File is only single drum rotary that holds cards without A type that doesn’t rely on notched cards that wear out in use. 
mechanical attachment. No wear on cards or clerk. Real finger-tip The patented, exclusive belt method of holding records in file 


control, assures complete protection against card “fall-out” or wear. 


Another fine 
product of 

The MOSLER 
SAFE Company 


HOW TO MODERNIZE AN ACTIVE CARD FILE IN MINUTES 


If you have 3,000 or more active card records of any type 
or size (including tabulating cards) which are used con- 
tinuously for reference and posting, mail this coupon today! 





REVO-FILE DIVISION e THE MOSLER SAFE COMPANY, 

Ss : 3 Dept. BCH-235, 320 Fifth Ave., New York 1, N.Y. 

FLING IS FASTER, REFERENCE IS QUICKER with Mosler Revo-File as 

+ “cards come to clerk” instead of clerk going to cards. Note auto- 
matic visual ““V” permits easy reference to any card. Available 


it) manual and automatic electric selector models. 


Please send me complete information on Mosler Revo-File and how 
to modernize an active card file in minutes. 


oN 
* * * * * 


. COMPANY. 
For big volume filing Mosler Roto-File can accommodate 


nore than 80,000 cards .. . has all exclusive features 
0; Mosler Revo-File. Several clerks can work at same time. 


ADDRESS, 


COTY cence nnn’ ON ES TATE, 
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STRAYER 


See this file . 
for the future. 





. it will thrill you. Cost so low . 


Nylon Roller 
and Glide Steel File 


New—Different—Has Many Advantages 
Easy Gliding—Smooth—Super in every detail 


Same dimensions as our non-roller files, will stack alongside, interlock automatically 





. would seem to exclude non-roller files 


STRAYER COIN BAG CO., Inc.—NEW BRIGHTON, PA. 


Send for our catalogue 
COIN BAGS — BOXES — TRAYS — WRAPPERS — SORTERS — NOTE CASES 
Bank supplier since 1914 














Make Check Sorting 
FASTER... 
FASIER 





No. 2213 
Bank 
Sorter 


BANK CHECK SORTER 


For daily sorting in bank bookkeeping de- 
partments the Kohlhaas Bank Check Sorter 
will outperform any manual sorter on the 
market in Speed, Ease-of-Operation and Ac- 
curacy. Has all of the operator designed 
features for improved sorting efficiency. Avail- 
able with Alphabetical and Name Guides to 
suit your requirement. 





A 


FURTHER INFORMATION — PRICES 


the KOHLHAAS co.chicazorsn- 
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Now ... thousands of businesses 


are handling papers faster with 


SORTKWIK 


. the invisible finger tip magic for 
SORTING, COUNTING, FILING 





@ <eliating press aieeme with SORTKWIK 
in Burroughs Public Relations Division. 


Burroughs Corporation finds SoRTKWIK an 
essential clerical aid to speed up paper hand- 
ling in its Central Regional Office, Public 
Relations Division and other Corporation units. 

SORTKWILK is So easy to use—creates a grease 
less, stainless, tacky film on the fingers to pick 
up papers quickly, easily. Saves time, saves 
tempers, saves fingers from irritating rubber 
fingers and messy sponges. Speed of paper 
handling is limited only by dexterity of the 
operator. Clerical costs ga down ... clerical 
production goes up. 

Recommended by dermatologists, SORTKWIK 
is non-allergic, washes off easily. 


Ask your stationer for 
Sortkwik or send $1.00 for 
trial offer of two regular 
size containers 


LEE PRODUCTS co. 


DEPT. B-9, 2736 LYNDALE AVENUE SO, 
MINNEAPOLIS 8, MINNESOTA 
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kie’s embezzlements,” the court said. 
“It goes without saying that if such 
an examination had been made, it 
would have led to the discovery of 
Wilkie’s wrongdoing.” 

Harlan E. Moore & Co. v. Champaign 
National Bank, 141 N.E. 2d 97 (1957). 


A. B.A 
COM ENTION 


CONTINUED FROM PAGE 41 


They are: Daniel W. Hogan, Jr., presi- 
dent, City National Bank and Trust 
Company, Oklahoma City, Oklahoma, 
Savings and Mortgage Division; A. K. 
Davis, chairman of the board, Wach- 
ovia Bank and Trust Company, Win- 
ston - Salem, North Carolina, State 
Bank Division; Sam M. Fleming, 
president, Third National Bank in 


| Nashville, Nashville, Tennessee, Na- 





tional Bank Division; and Thoburn 
Mills, vice-president and trust officer, 
The National City Bank of Cleveland, 


Cleveland, Ohio, Trust Division. 


Official hosts of the meeting will be 
members of the New Jersey Bankers 
Association led by their president, 
George Munsick, president of The 
Morristown Trust Company, Morris- 
town, New Jersey. As chairman of the 
18-member cooperating committee or- 
ganized to set the stage for the 83rd 
convention, Mr. Munsick has extended 
a warm welcome to all bank officers 
and their families headed for Atlantic 
City. “We are aware of the fine pro- 
gram and interesting entertainment 
that have been arranged for the con- 
vention and sincerely hope and believe 
that they will make your visit to the 
‘Garden State’ both pleasant and in- 
formative. I would like to add that the 
banks and hotels of Atlantic City have 
been immensely cooperative and are 
most anxious to serve you in every 
way. We extend to each and every 
one of you cordial and sincere greet- 
ings,” Mr. Munsick stated. 


HE entertainment phase of the 

program should meet with the ap- 
proval of all who attend the conven- 
tion. A reception and tea to be held in 
the Vernon Room, Garden Room, and 
English Lounge of the Haddon Hall 
Hotel will open the social part of the 
program Sunday afternoon at 4 p.m. 
That evening, at 8:45, bankers and 
their wives will be the guests at a per- 
formance of the Voice of Firestone 
Orchestra with Howard Barlow coi- 
ducting, at the Warner Theatre. 

Monday noon, the ladies will »e 
treated to a luncheon and fashion show 
in the ballroom of Convention Hail. 
At 8:45 Tuesday evening, a program 
entitled “Through Musical Memorie*” 


ia*) 
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Mysterious 
Symbols? 


Not so to the electronic engineer. Such symbols are being 
read daily by those developing the machines that will 
eventually solve many of a bank’s checking account problems. 
Numerous banks are preparing today for the machines of tomorrow 
by working closely with their bank stationer. 

Whether your checks will be handled manually, or by machine, 

La Monte Safety Paper will still provide the necessary protection. 
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SEORGE LA MONTE & SON, NUTLEY 10, NEW JERSEY 
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ARE YOU LOOKING TOWARDS PERU...? 


The promotion of Peruvian foreign trade has been 
one of the main objects of our bank ever since its 
foundation over 65 years ago. If you are interested 
in doing business in Peru a letter addressed to us 


will assure you our friendly co-operation. 


BANCO DE CREDITO DEL PERU 
Head Office - - LIMA 


96 Offices Throughout the 


CAPITAL - S/.80,000,000.00 
SURPLUS - S/.96,471,203.69 


“Peru's Oldest National Commercial Bank" 


Country 

















THE LOWEST PRICED ~! 
MODERN COIN Ca 


(+. COIN CHANGER 


Designed for speed, accuracy and simplicity of op- 
eration, gives faster customer service. A trial will 
convince you. 


Sturdy aluminum with handsome hammer- 
tone finish.* Removable tray with inside 
storage box. Capacity $125, pennies 
through half-dollars. Size: 8”x 10”x 6/4”. 
Parts and workmanship guaranteed. 


only, =x NOW IN CHOICE 
5 OF 4 DECORATOR 
COLORS! 


tan, blue, green, 
and MP grey 
hammertone 















plus tax 





METAL PRODUCTS ENGINEERING, INC 


SINCE 1940 
4000 Long Beach Ave., Los Angeles 58, Calif S 
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Combines the best fea- 
tures of both wardrobe racks 
and lockers. Sanitary—keeps wraps 
aired, dry and “in Press.” Improves 
employee morale and reduces _ ab- 
senteeism. Provide seach person with: 
a dry 12” x 12” x 15” lock box for 
lunches and personal effects, spaced 
coat hanger and ven- 
tilated hat space. Also 
shelf for overshoes. 9-ft. 
unit accommodates 18; 
6 ft. unit 12. Sold by 
leading office furniture a 
dealers everywhere. 





Write for Catalog OL-15 


VOGEL - PETERSON CO. 


1121 West 37th Street © Chicago 9, U.S.A. 








will be presented by The Choralaires 
at the Warner Theatre. Ray Middle- 
ton will be master of ceremonies. 

On Sunday, September 22, the con- 
vention will officially open as in the 
past, with executive meetings of vari- 
ous A.B.A. committees, commissions, 
councils and other working groups. 

Independent Bankers Breakfast. 
This popular breakfast sponsored by 
the I.B.A.’s Twelfth Federal Reserve 
District will be held on Monday, Sep- 
tember 23, at 7:45 a.m. in the Haddon 
Hall Hotel. Featured speaker will be 
Brent Spence, United States Repre- 
sentative from Kentucky and chair- 
man of the House Banking Committee. 
Mr. Spence’s topic, “Banking Legisla- 
ation,” is expected to center on the 
work on the Financial Institutions Act 
being drafted by the House committee. 
Reference may also be made, in his 
remarks, to the Holding Company Act. 
R. L. Mullins, president of the Inde- 
pendent Bankers Association and pres- 
ident of the Wolfe City (Texas) Na- 
tional Bank, will give a short address 
at the breakfast. 


EETINGS for the entire conven- 
tion membership will get under- 
way Monday morning at 10:00 a.m. 
when the Savings and Mortgage divi- 
sion meets in the auditorium of the 
Jefferson Hotel and the State Bank 


division assembles in the Casino 
Theater on Steel Pier. 
Savings and Mortgage Division. 


Three featured speakers will appear 
before this division. Division Presi- 
dent Daniel W. Hogan, Jr., will dis- 
cuss, “Savings and Mortgage — The 
Inseparable Twins.” David M. Kimbel 
will speak on “‘The Responsibility of 
Banking in Encouraging Thrift.” Dr. 


| Clarence E. Manion’s remarks will be 
| aimed at “The Effect of Taxation on 


Savings.” 

State Bank Division. After an ad- 
dress by A. K. Davis, president of the 
division, those attending will hear the 
Hon. A. Willis Robertson, United 
States Senator. 

National Bank Division. This meet- 
ing to be held at 2 p.m. Monday in the 
Casino Theater on Steel Pier will be 
highlighted by the talks of Division 
President Sam M. Fleming, The Hon. 
Ray M. Gidney, and Malcolm Bryan, 
president of the Federal Reserve Bank 
of Atlanta, Georgia. 

Trust Division. Scheduled for 2 p.m. 
Monday in the Viking Room of the 
Haddon Hall Hotel, this meeting will 
feature a greeting by George F. Rob- 
erts, chairman of the trust committee 
of the New Jersey Bankers Associa- 
tion. Other speakers will be Thoburn 
Mills, division president, and Benja- 
min Strong who will speak on “Com- 
mon Stocks—The Big Challenge.” 

Agricultural Breakfast. This meet- 
ing will be held at 8 a.m. Tues:lay 
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Are You Taking The 
IMPORTANT FIRST STEP 
In Preparing For 


SEMI-AUTOMATIC CHECK HANDLING? 











All the new electronic bookkeeping systems require checks and deposit 


tickets to be prequalified by the imprinting of “sorting code numbers” 
and depositors’ names. 


Prequalifying by on-the-premises imprinting is the important first step 
in preparing for the near future. Now is the time to take this step. 
It will be a year or longer before uncoded checks now in the hands of 


the public are used up. It will take this long also to familiarize your 
personnel and your customers with the necessity for prequalified checks 


and deposit tickets. 


Advantages of On-The-Premises 
Encoding and Imprinting 


You can avoid costly printing bills — 
you can conserve the time of em- 
ployees — you can save storage space 
— by using on-the-premises imprinting 
equipment for prequalification. 

The revolutionary TurietiMatic 
ENCODER-I MPRINTER requires only two 
minutes to personalize and encode the 
first checkbook, and only one minute 


to process reorders for both regular 
and special checking. You will never 
have to give out unnumbered or non- 
personalized checks. 

The THRIFTIMATIC PREQUALIFYING 
System is fully compatible with any 
electronic sorting code number system 
which will follow A. B. A. approved) 
procedures. 


Write For Free Portfolio 
“The ThriftiMatic Prequalifying System” 


This free portfolio will give you up-to- 
the-minute facts about sorting code 
numbers, and a wealth of other valu- 
able information. The name tube sys- 
tem for new accounts, and the linotype 


name and number library for existing 
accounts are described in detail. Write 
us for the new portfolio: “The Thrifti- 
Matic Prequalifying System.” 


THRIFTIMATIC CORPORATION 


Leaders of on-the-premises check imprinting equipment 
since 1939—Suppliers to ThriftiCheck Service Corporation 


100 PARK AVENUE - NEW YORK 17, N.Y. 
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20 Offices in Metropolitan Baltimore 





Do you have a financial 
interest in Baltimore 


Get Complete 
banking service at 


FIDELIT Y- 

BALTIMORE 
NATIONAL 
BANK 


Capital Funds 
over $16,000,000 


MAIN OFFICE: BALTIMORE & LIGHT STREETS 


@ 


Member: F. D. 1. C. 


























"a 


at 


Arizona Banking 











NOW with 
41 Offices Serving 


37 


ARIZONA 
COMMUNITIES 


Home Office 
Phoenix, Arizona 


FIRST 
NATIONAL 
BARI KK or arizona 


Arizona’s Oldest National Bank 





Take Another Look | | 





MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 
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BANK SIGNS in 








Your bank's name in tasteful ond enduring bronze 
or aluminum is a prestige-building ambassador. Names 
.of your personnel on desk plates of impressive metal 


add dignity, too. 
INDIVIDUAL LETTERS 


IN ALL SIZES, METAL OR PLASTIC, 
provide ideal permanent signs for 
both inside and outside your build- 
ing. For finest metal signs, desk 
plates in metal and plastic, and 
display cases at most economical 
prices, ‘write for our newest com- 
plete catalog today! 









DESK 
NAMEPLATES 


2” x 10” one line of copy, $7.50 
21,” x 10” two lines of copy, $9.00 
on bronze easel — other styles available 


“Bronze Tablet Headquarters” 


UNITED STATES BRONZE SIGN CO., INC. 


570 Broadway, Dept. BC, New York 12, N.Y. 


morning in the Vernon Room of Had- 


don Hall. Harry W. Schaller, chair- 
man of the Agricultural Commission 
of the A.B.A. and president of the 
Citizens First National Bank, Storm 
Lake, Iowa, will preside. Featured 
speaker on “Agricultural Problems’”’ 
will be Dr. William I. Meyers. 
General Sessions. The first of two 
general sessions will start at 9:15 a.m. 
Tuesday in the ballroom of Conven- 
tion Hall. After the initial address by 
A.B.A. President Erle Cocke, the ses- 
sion will hear Frank Pace, Jr., presi- 
dent of General Dynamics Corporation 
of New York City. Reports of the 
executive council and nominating com- 
mittees will be presented at this meet- 
ing, followed by election of officers. 
Roger M. Blough, chairman of the 
board for United States Steel Corpora- 
tion, will share major speaking as- 
signments with The Hon. Peter Thor- 


| neycroft, Chancellor of the Exchequer, 
| London, at the second general session 





Wednesday, beginning at 9:15 a.m. in 
the Convention Hall ballroom. Secre- 
tary of the Treasury Robert B. An- 
derson’s remarks will also be a high- 
light of this session which includes a 
report by the resolutions committee, 
and installation of new officers. 

The chairmen and vice-chairmen of 
the committees representing the New 
Jersey banks for the convention are: 
George Munsick, chairman, Charles 
A. Eaton, Jr., vice-chairman, cooperat- 
ing committee; Walter E. Beyer, 
chairman, Richard L. Meyer, vice- 
chairman, hotel committee; Bruce P. 
Dimon, chairman, meeting places com- 
mittee; Frank F. Allen, chairman, 
reception committee; and Mrs. F. Ray- 
mond Peterson, chairman, and Mrs 
George Munsick, vice-chairman, ladies 
committee. 


THER members of the cooperat- 

ing committees are Cowles An- 
drus, Charles E. Clifton, Robert G. 
Cowan, H. Douglas Davis, Roy F. 
Duke, Robert J. Kiesling, William J. 
Kinnamon, Elwood F. Kirkman, 
Henry Knepper, William L. Maude, 
William K. Mendenhall, R. Raymond 
Peterson, John P. Poe, Mary G. Roeb- 
ling, Frank W. Sutton, Jr., and Frank 
A. Weber. 

Serving on the hotel committee are 
Mrs. Lucy Braddock, F. Palmer Arm- 
strong, Sylvan G. Fletcher and Ernest 
R. Hansen. 

Meeting places committee members 
are J. Milton Featherer, John W. 
Kress, Charles B. Miller and James B. 
Van Mater. 

Other members of the reception 
committee include Archie C. Barbata, 
David J. Connolly, Harold J. Curry, 
Peter De Leeuw, Jr., Frank Durand, 
S. Guernsey Jones, Percy B. Menagh 
and Harry C. Zimmer. 
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“It’s a savings accounting machine!” 











‘It’s a commercial bookkeeping machine!”? 
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ee, “It’s a general ledger accounting machine!”? 
bon “It’s a loan accounting machine!” 
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de It’s the all-purpose Burroughs Sensimatic 
eb- > e . . . . 
ank 4 specialized accounting machines in 1 
are The all-purpose Burroughs Sensimatic Accounting Machine is everything 
ue you could possibly ask of four specialized accounting machines—all rolled Wherever there’s 
oe into one fast-moving taskmaster that cuts your work volume down to size. banking 
pers Turn the all-purpose Burroughs Sensimatic loose on all your major account- there’s 
es ing functions and see. It switches from job to job at the flick of a knob, 
hai through the magic of the exclusive sensing panel. And it’s so easy to use— 
tion automatically makes so many operator decisions—that an operator who has 
vata, never seen it quickly becomes expert. 
Why not watch the all-purpose Sensimatic go to town! Call our nearest 
“ gh branch office today for a complete demonstration. Or write direct to “Burroughs” and “Sensimatic” 
Burroughs Corporation, Detroit 32, Michigan. a 
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“Tomorrow morning they'll think they're a THRIFTICHECK bank!” 








AMERICA’S MOST POPULAR 
CHECKING ACCOUNT SERVICE 















Southeastern 
Correspondent 


HIGH SPEED 
COMMUNICATION 


Atlanta is the commercial, indus- 
trial and financial dynamo of the 
Southeast. It is the third largest tele- 
phone and telegraph center in the 
world and is serviced by 15 main line 
railroads and 12 major air routes. 


The Fulton National has 1200 direct 
sending points in the Southeast. In 
addition it has 53 direct sendings to 
Federal Reserve clearing points 
through the 6th Federal Reserve Dis- 
trict which has headquarters in At- 
lanta, plus direct sendings to major 
cities throughout the United States. 


Save time and money by avoiding 
costly delays in collection § service. 
Use the Fulton National as your 
southeastern correspondent. 





TEN LOCATIONS SERVING THE ATLANTA AREA 
MEMBER FEOERAL DEPOSIT INSURANCE CORPORATION 
MEMBER FEDERAL RESERVE SYSTEM 











Machine 
Posting: 
Desks 


A 
DESK 
TO FIT 
ANY 
POSTING -  ncrerENce 
METHOD SHELVES 


Le Frebure CORPORATION 


Cedar Rapids, lowa 


(od, (0) [od ae) « 
SIZE 


DOORS and 
DRAWERS 


TOPS 


Representatives in Most Principal Cities 
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Aiding on the ladies committee are 
Mrs. Frank F. Allen, Mrs. Walter E. 
Beyer, Mrs. Robert G. Cowan, Mrs. 


Bruce P. Dimon, Mrs. Charles A. 
Eaton, Jr., Mrs. J. Milton Featherer, 
Mrs. Ernest R. Hansen, Mrs. William 
J. Kinnamon, Mrs. Elwood F. Kirk- 
man, Mrs. Henry Knepper, Mrs. Percy 
B. Menagh, Mrs. William K. Menden- 
hall, Mrs. Frank W. Sutton, Jr., and 
Mrs. Frank A. Weber. 
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CASH POSITION 


CONTINUE FROM PAGE 43 


they have a pretty good idea how much 
is in the bank. Now, we have pretty 
substantial evidence that people seek 
security, consciously or subconsciously. 
That “idle” cash has probably con- 
vinced quite a few of your folks that 
their jobs ought to be pretty safe, that 
the company could stand quite a blow. 
Take Sam, for instance. You have men- 
tioned several times how hard he 
works and how capable he is. Back a 
few years ago when we worked so 
close, we also had a good look at him. 
In fact, our outside auditor wondered 
if we dared offer him a job. Do you 
think you can hold a man like Sam if 
you don’t progress and really look 


good? 
BILL: I’ll buy that one, Ed. Funny 
thing ... I’ll bet he has been in my 


office fifty times the past three months 
to show me a cash receipt tape or a 
new high in the check book. I never 
thought of it before but he acts like 
it’s his. So, who else is interested in 
our cash? 

ED: The sales departments of your 
suppliers. You used to spend all your 
time convincing the credit men to take 
your orders. Now, its gotten around 
that your company is in good shape 
and the sales managers can’t see why 
their salesmen aren’t getting more 
business from you. The other depart- 
ments are told about you. Service men 
rush over in their new cars, the ship- 
ping departments are warned to see 
that your stuff gets out right. The 


| president of one of the outfits gets to 


be co-chairman of the Community 
Fund and pays you the very high 
compliment of a big touch. Boy, you 
just haven’t had it so good before. 

BILL: Seems to me you’re running 
out of ammunition. 

ED: Matter of fact, I’m just warm- 
ing up. I’ll bet you haven’t given a 
thought to how much respect your 
competitors are paying to you. That 
cash, for instance, could carry you 
quite awhile in case somebody got tne 
idea of shaking the trees with a litile 
price war. At their meetings they 
probably worry about your coming out 
with new products. Their salesmen 


Burroughs Clearing Hou ¢ 








i ee 


yo eo 


cf = «4 









n 























H. T. RIEDEMAN 


Cites benefits of “idle”? cash 


probably have exaggerated ideas on 
the business you’re getting. 

Your company is no longer looked 
upon as an upstart. It’s a solid enter- 
prise that has taken its place as a 
responsible community asset. From 
now on you will be expected to do the 
right thing. Even your lawyer and 
your accountant will find confirmation 
of their faith in you. And just remem- 
ber, they know auctioneering firms, 
investment bankers, management en- 
gineers, insurance investors, etc. Some 
of them make a living putting com- 
panies together or buying or selling 
those that are decimated by capital 
gains or inheritance taxes. Probably 
you haven’t given this a thought but 
down the- road somewhere, a_ nice 
opportunity might come along. 

BILL: I didn’t know I was that 
good. 

ED: All I am trying to tell you is 
that your firm has reached a new stat- 
ure. When you used to come in here 
you were always in a hurry, to discuss 
your loans or off to see the attorneys 
or the accountants. Now, at least those 
particular worries are behind you. 
Don’t you think that your new cash 

osition is having some effect too? 

BILL: Well, perhaps... 

ED: Just suppose a public relations 
nan came to your office and said his 
company could do all these things for 
you and that the retainer would be 
only about $1,200 a year. Assuming a 
‘air chance that he could deliver, I'll 

et that you would reach for your 
check book. Know how much that 
51,200 would really be? It figures out 

two per cent on that $60,000. Buy 
vou a lunch? 

BILL: Invitation and argument ac- 
cepted, Ed. It seems like every time I 
come in here you either talk me into 

mething or out of something. I’m 
voing to get some special pants to 
wear to the bank ... ones without 

ockets! 
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An Important : 
Improvement 


DIAMOND “UtiliVue’”’ 
MODEL 500 


CAMERA SYSTEM 


This new industrial television camera and control unit provide a sharper 
picture with finer detail. The 500 has automatic compensation for wide 
variations in light on the scene viewed ... assuring a good picture with any 
reasonable illumination. Picture quality is maintained automatically under 
wide fluctuations in line voltage. 

The miniaturized camera is exceptionally compact and easy to use. The 
controls are simple and can be remotely located from the camera. As many 
as five cameras can be used with one control unit by means of a Diamond 
camera switcher. 

Diamond Industrial Television can save you money...» improve operation 
««. increase safety. For further informa- 
tion, get in touch with your nearest Gray- 
bar office or use the coupon below. 


DIAMOND POWER SPECIALTY CORP. 

“FIRST IN INDUSTRIAL TELEVISION” 

ELECTRONICS DEPT., P.O. BOX 57MM 

LANCASTER, OHIO 

Please send me without obligation a copy of new bulletin 
showing how Diamond Industrial (Wired) Television will help 
me reduce costs, improve quality, increase sales and aid safety. 
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‘Diamaia 


As your correspondent we offer 


3.3 


YEARS 


of financing foreign commerce in the 
Far East and throughout the world 


< 323 


BRANCHES 


Burma * Cambodia * Ceylon ¢ Java 

Hong Kong ¢ India * Japan ¢ Malaya 

North Borneo ¢ Philippines * Thailand 
Vietnam | 


Branches also in New York 
London * Hamburg * Paris 











The Hongkong and Shanghai 
Banking Corporation of California 








80 Sutter St., San Francisco « GArfield 1-3077 
212 West 7th St., Los Angeles « TRinity 6221 


Member Federal Deposit Insurance Corporation 








Opportunity for Man Now Selling to Banks 


Prominent Financial merchandis- 
ing organization making its highly 
diversified line of products ayailable 
to man already selling to banks. He 
can select only such items as will 
profitably augment his present line. 
All leads from advertising cam- 
paign plus active list of customers 
will be turned over to him. Com- 
plete details about yourself will be 
kept in strict confidence. Write Box 
No. 418-I c/o Burroughs Clearing 
House, Detroit 32, Mich. 














precision-made 
machine and 
hand posting 
passbooks 


Samples and 
Prices on Request 








1270 Ontario Street © Cleveland 13, Ohio 





BOOKKEEPING WORK FLOW 


CONTINUED FROM PAGE 45 
customers know the status of their ac- 
counts. However, if a customer wants 
to check his balance, he can be accom- 
modated in seconds since the customer 
service counter is immediately adja- 
cent to the bookkeeping department. 

The regular and commercial check- 
ing account customers receive monthly 
statements. The statements are pre- 
pared the last business day of each 
month by five captains, each respon- 
sible for a team composed of five other 
employees. The statements must be 
ready by the second business day of 
the next month. The teams are always 
through in ample time, so we have no 
intention of converting to cycle 
posting. 

We mail statements out only upon 
the request of the customer. Most of 
our customers are in the bank quite 
often during the week and prefer to 
pick up their statements. If they are 
not picked up by the fourth week of 


| the month, we have made it a practice 


to mail them out then. 

In our bookkeeping operation, the 
exchange desk clerks are the first to re- 
ceive checks from the tellers and the 
mail department. They sort checks so 
that charges to various banks and ac- 
counts can be determined. They then 
pass them on to the proof department. 

From there they are routed to the 
transit or bookkeeping departments, 
which are only a few steps away. The 
transit department’s activity is above 
average for a $23 million bank such 
as ours, for we handle the clearings 
and other services for 33 correspond- 
ents in the surrounding territory. 
Overall, the proof, transit, and book- 
keeping departments handle some 
15,000 items daily. 


THE BANK 


CONTINUED FROM PAGE 48 
commercial system of amazing com- 
plexity operating in every part of the 
world. To grease the wheels of this 
machinery two things are essential— 
confidence and finance. The Bank has 
the confidence of the whole financial 
and commercial world, on the one hand, 
and it has the proved capacity to 
advise on methods of business which 
bring the greatest benefits to the 
greatest number. 

But behind all this long experience 
and proved capacity there is another 
factor which is completely intangible. 
This is the enormous influence which 
the Bank, through its Governor, exerts 
behind the scenes. Particularly since 


The University of North Dakota is 
located in Grand Forks. We normally 


employ four part-time students fron 


e 


the University in our installment loa 
department located on the ground floo; 
of our building. They work in an ac- 
counting room to the rear of the in- 
stallment loan area. This soundproof, 
well-lit room houses the latest in 
equipment and furnishings, and is a 
separate department from our book- 
keeping operation on the second floor. 
They are closely coordinated, though, 
with personnel in all other depart- 
ments. 

One of the nicest compliments we 
have received on our new facilities 
came from a former employee who re- 
cently rejoined us. She commented on 
how beautiful the work area is, adding 
that it was pleasure to be back for 
time went by so quickly. This was one 
of our aims when we asked Bank 
Building and Equipment Corporation 
of America, St. Louis, Missouri, to 
renovate our offices. Psychologists 
have proved that pleasant surround- 
ings contribute to more work per em- 
ployee with fewer errors. Our spot 
analyses of various units show that 
modern equipment, air-conditioning, 
bright colors, and the like, have done 
just that. 

We are also geared for future ex- 
pansion. When we need more teller 
stations in our commercial and regu- 
lar checking departments, for instance, 
we can move the wall separating the 
bookkeeping department and main 
lobby and install additional teller win- 
dows. At that time, if necessary, we 
can move portions of the bookkeeping 
department to the third floor of our 
building in space now rented as busi- 
ness offices. 
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OF ENGLAND 


1914, it would be impossible to exag- 
gerate the benefit that the British 
people, and millions of others, have 
experienced because of the manner in 
which this influence has been wielded. 
Every banker and important business- 
man in the City of London knows of 
instances where in moments of crisis 
the Governor has stepped in and per- 
suaded opponents to come to an agree- 
ment. This was especially so during 
the two big wars, when the failure of 
a British financial institution or in- 
surance company would have had re- 
percussion unfavorable to Britain 
throughout the world. The exertion of 
this extremely potent influence 1S 
never, or very rarely, publicized. 
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A MESSAGE FROM HARRIS—THE BUSINESS MAN’S BANK IN CHICAGO 




































Convention goer? 


You bet he goes to bankers’ conventions! 


As a banker, he knows they’re a fine 
place to combine good fellowship with 
good business. 


He knows he’ll come home with new 
ideas, new information, new ways to doa 
better job for his customers and his bank. 


He knows too, the importance of work- 
ing with fellow bankers, both in associa- 
tions and their conventions, and in the 
daily conduct of his business. 

For in these globe-girdling times, his 
knowledge and contacts must go far 
beyond the local scene. He must shrink 
distances and speed service to match the 
broadened markets of his customers. 


So—he knows the importance of se- 
lecting correspondent banks who most 
ably help him to meet the far-flung needs 
of his business community. 
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There’s much more to good correspond- 
ent service than services alone. 


At the Harris we provide all the serv- 
wal ices you’d expect. But one of the most 
iil = valuable things we offer correspondents, 

: in addition, is the intimate knowledge our 
experience has brought us of the business 








we of Chicago and the great Midwest. 

ing This has made us known as Chicago’s 

our *‘Business Man’s Bank.” But we find it 

isi- is equally valued by Bankers—many of 
whom we serve as Chicago correspond- 

ent. May we serve you, too? 
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115 WEST MONROE STREET—CHICAGO 90 


Member Federal Reserve System... Federal Deposit Insurance Corporation 







William A. McDonnell, James P. Hickok, 
Chairman of the Board President 


Carroll F, Burton, John F. Hallett, 
Vice-President * Vice-President 





Meredith C. Jones, 
Senior Vice-President 


C. Arthur Hemminger, 
Vice-President 






Wilhelm R. Mesenbrink, 
Vice-President 









Harry L. Smith, 
Vice-President 





A rap of the gavel and another ABA convention 
is underway! Exchanging ideas, renewing old 
friendships and forming new ones makes this a 
most valuable meeting. 


Be sure to look us up in Atlantic City! 


If you'd like detailed information about 
our correspondent services, write for free 
booklet, “Sincerely Yours.” Address 
request to First National Bank in St. 
Louis, St. Louis 1, Missouri. 


Member Federal Deposit Insurance Corporation 
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